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NEWS SUMMARY 


general 

New 
hopes 
for U.S. 
captives 


The 50 American hostages held 
in the US. Embassy in Tehran 
could be released soon, “ per- 
haps within a few days,” If the 
US. accepts certain conditions. 
Hr. Abel Hassan JBaniSadr, the 
Iranian President, said. 

The conditions, set by the 
Iranian Revolutionary Council, 
require the US. to publicly 
accept responsibility for the 
“ crimes it has committed in 
Iran ” during the past 25 years. 

But although Iran is still ask- 
ing the US. to recognise its 
right to obtain the Shah's extra- 
dition and the return of his 
fortune, the conditions do not 
include the return of the Shah 
to Tran before the release of the 
hostages. Back Page 

Keegan to join 
Southampton 

Kevin Keegan, 28, the England 
and Hamburg soccer star, will 
join Southampton for a fee of 
about £400,000 when his con- 
tract with the West German 
club ends in June. Southampton 
clinched the deal in spite of bids 
from Chelsea. Juventus of 
Italy and Real Madrid of Spain 
for Keegans signature. 

New Tito alert 

President Tito’s doctor said the 
87-ycar-old Yugoslav leader's 
recovery from the amputation 
of his left leg has been further 
complicated by signs of weak- 
nesses in his heart. Page 3 

Mugabe hits out 

Robert Mugabe, leader of the- 
ZANU FF party accused 
Rhodesian forces of being 
responsible for Sunday's attack 
on lus life and accused Britain 
of being behind a ‘’strategy to 
disable my party from partici- 
pating ” in the elections to 
decide the country’s future. 

Benefit to rise 

An increase in child benefit 
from November is likely to be 
announced in next month's 
Budget. But the Cabinet has 
not yet agreed on the size of 
the rise. Back Page 

N-plant leak 

A new leak of radioactivity 
occurred at the crippled Three 
Mile Island nuclear plant at 
Harrisburg, Pennsylvania, but a 
spokesman for the onwers said 
it did not result in releases out- 
side the complex. 

Fire tragedy 

Four children and a baby-sitter 
died in a blaze at a council 
house in Pennywell, Sunderland. 
The children’s mother, Mrs. 
Sandra Bannen. was In hospital 
suffering from hums recived in 
a rescue attempt. 

£800,000 raid 

Thieves got away with gems 
worth £800,000 in a raid on a 
Hatinn Garden jeweller's. The 
jeweller was hit on the head 
with a sawn-off shotgun, 
bundled into a van and left 
hound and gagged. 

Clubmen cleared 

London club directors Harry 
Meadows and his son Andrew 
were cleared at Knightsbridge 
Crown Court of living off 
prostitution earnings at their 
Churchills club. 

Briefly . . - 

West German court sentenced 
three former Gestapo men to 
jail sentences of up to 12 years 
for complicity in murdering 
thousands of Jews and Com- 
munists. 

British Airways flew reigning 
beauty queen Kim Turner to 
Cvprus to promote the airline — 
hut sent her luggage to Switzer- 
land. 


BUSINESS 

Equities 
up 8.5; 
Sterling 
firm 


• EQUITIES made a highly 
successful start to Lbe new trad- 
ing account, dominated by oil 
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■nd other energy-related stocks. 
The PI 30-share Index closed 
&5 np at a 1980 dosing high of 
4693. 

0 GILTS were dull in contrast 
and the Government Securities 
Index lost 0.14 to dose at 66.39. 

• STERLING was firm in gather 
dull trading and closed at 
$2.3045, a rise of 60 points 
from Friday. Its trade-weighted 
index was 73.0 (72.8). DOLLAR 
showed little movement overall 
and Its trade-weighted index 
was unchanged at 85.1. 

• GOLDS were firm overall, 
with Australian mining and 
exploration issues hectic. The 
FT Gold Hines index rose 12.5 
to 357.5. 

• GOLD gained $15 in reason- 
able trading to close at $712.5 
In London. 

,® WALL STREET was down 
3.67 at 892.06 near the dose. 

• US. BOND prices continued 
their slide, though trading was 
tight. Back Page 

• CONSOLIDATED GOLD 
FIELDS has asked the Depart- 
ment of Trade to appoint an 
inspector to investigate owner- 
ship of a holding oF up to a 
fifth of the issued equity. Back 
Page 

BL shutdown 
planned to 
reduce stocks 

(I BL plans to dose plants to 
reduce its current high level of 
stocks. Cowley. Oxford could 
be shut down for several weeks 
with 20.000 lay-offs. Rover at 
Solihull. Birmingham and 
Triumph, Coventry could also 
be affected with up to 17,000 
lay-offs. 

• CEMENT prices are to rise 
by 24 per cent from March 1. 

• OPTICIANS are to be investi- 
gated by the Office of Fair 
Trading over lack of overt 
competition and high prices for 
frames supplied privately. News 
Analysis, Page 23 

• EEC TRADE DEFICIT with 
U.S. doubled to over $l2bn 
(£5.2bn) in 1979. Back Page, 
Page 16 

• BP plans to link up with 
Broken Hill Proprietary and 
Conzinc Riotino in Australia to 
exploit oil shale deposits in 
Queensland. Back Page 

• BRITISH GAS Corporation 
profits are likely to rise to 
£600m (£360.7ra) in the coining 
financial year as a result of 
tariff rises. Back Page, Parlia- 
ment, Page 10 

COMPANIES 

• S. HOFFNUNG has received 
a cash offer worth £15.flm from 
Bums PhiJp. Page 19 

0 RACAL expects to make a 
statement today about the next 
stage of its bid for Decca. After 
a day of discussions it bas.yet to 
come up with terms to rival the 
latest GEC offer. 

• GODFREY DAVIS car rental 
and distribution shares were 
suspended pending an announce- 
ment later this week. Page 19 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 


RISES 

Associated Biseuit... 90 + 4 

Assoc. Newspapers 312 + 9 

Blue Circle 316 + 12 

Caffyus 205 + 26 

CompAir 94 + ISi 

Decca 595 + 15 

Foster (J.) ■■ 34 + J 

Harrisons & Crasfield 900 + 75 

Hoffnung (S.) 89 + 14* 

Hunting Assoc 335 + 10 

IC1I 39S + 14 

imperial Group 81 + 3 

Metal Box 260 + 12 

Needlers 57 + i 

Rank Org 222xd + 8 

Stylo 195 + 15 

Tunnel B • 182 + 10 

United Biscuit 89 + 5 

United Scientific ... 456 + 21 

BP ... 410 + 20 


Clyde Petroleum ... 380 

Shell Transport 390 

Castiefield (Klang) 540 

Guthrie 810 

Sogomana 440 

ACM 23 

Bougainville 232 

Central Pacific £26 

Cons. Gold Fields ... 525 

Pa labor a . 870 

Roan Cons. 255 

KT2 ....:. 444 

Selection- Trust 760 

South African Land 542 
Southern Pacific ...£19? 
Vaal Reefs £301 


Zambia Copper 58 +- 6 

FALLS 

Exchequer 134% 

19S3 (£60 pd.) £58 w ; 
Treasury 12*% 

200M5A (£25 pd.) £21? - 
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Call for strike by 
water 
over 19.2% offer 

BY PHILIP BASSETT AND RICHARD EVANS 

Water workers issued a further challenge to the Government yesterday over 
pay in the public sector. Delegates representing most manual workers in the 
water supply and sewerage industry unexpectedly rejected a 19.2 per cent 
offer and called for a national strike in two weeks’ time. 


The decision of the General 
and Municipal Workers' Union 
delegates immediately prompted 
the employers' body to suggest 
that the union ballot Us mem- 
bers on the offer before taking 
industrial action. It offered the 
union help in arranging it 

Although the two weeks’ 
strike notice gives ample time 
for a strike to beaverted, Minis- 
ters admittde that the prospect 
of a national strike in the water 
industry was one of the civil 
emergencies the Government 
feared most 

It is ready to deploy 15,000 
troops to take over the manual 
workers' operations but these 
would be unlikely to provide 
more than an emergency 
service. 

In contrast to the steel strike, 
which has stHl not caused 
spread industrial disruption 
after six week, industry could 
be paralysed rapidly by a 
shortage of water, and domestic 
life would be disrupted. 

Public health would swiftly 
be endangered by disposal of un- 
treated sewage directly Into 
rivers, and particularly by 


back-siphon age of sewage into 
the mains water supply. 

A large proportion of the 3bn 
gallons of treated water used 
every day goes for domestic 
purposes, but particularly heavy 
industrial users include brewer- 
ies. food-processing firms, 
paper mills and textile and 
chemical companies. 

Though likelihood of indus- 
trial action was thought to have 
disappeared when officials of 
all four unions in the industry 
agreed earlier this month to 
recommend the pay offer for 
acceptance, GMWU delegates 
from all nine water regions in 
England and Wales, -'represent- 
ing 20,000 workers, roundly re- 
jected the package. 

The either two large unions 
involved, the Transport and 
General Workers Union and the 
National Union of Public Em- 
ployees, are in process of 
balloting their branches on the 
offer. 

Though the TGWU vote will 
not officially be known until five 
days before the GMWU strike 
date, first indications from the 
NUPE ballot are for acceptance. 
Such a result would raise the 


question of whether a GMWU 
strike alone could Ik effective. 

The GMWU meeting of about 
50 delegates, mainly shop 
stewards, was picketed yesterday 
by another group of about 50 
stewards and workers insisting 
on a full prosecution of their 
claim for increases of more than 
40 per cent At one stage a group 
of pickets burst into .the meet- 
ing, and one read oust a state- 
ment expressing their strong re- 
jection of the offer. 

Mr. Eddie NewaR, .. GMWU 
national officer, repotted the 
conference's rejection of the 
. offer and the strike call, to Mr. 
David Basnett, GMWU general 
secretary, after tile meeting. 

Though the conference Is 
only consultative, .and its deci- 
sion therefore not binding on 
the union, the GMWU executive 
would be unlikely to .decide 
against following its -recom- 
mendations. 

The rejected offer would give 
an increase of 13-2 per cent 
plus 6 per cent as payment for 
the comparability study. The 
employers say that the offer 
would raise overall average 
earnings from £90.36 to £107.94. 


Welsh steelworkers pelt 



BY OUR LABOUR STAFF 

SIR KEITH JOSEPH, Secretary 
for Industry, had has car 
pelted with eggs and tomatoes 
by hostile steelworkers during 
a visit to South Wales yester- 
day. 

More than 100 steelworkers 
blocked Sir Keith's entrance to 
an industrial site at Briton 
Ferry, near Port Talbot, which 
he was due to inspect Police 
tried to force a path through 
chanting strikers but after a 
few minutes Sir Keith returned 
to his car. The eggs and 
tomatoes smarted on the wind- 
screen as it reversed away. 

Tn another incident at Ebbw 
Vale Sir Keith had to abandon 
an attempt to visit Alfred 
Teves. a German-owned braking 
systems manufacturer, after 
about 400 pickets barred his 
way into the factory. 

The Industry Secretary met 
local authority leadens during 
the day and told them that 


there would . be no changes in 
the regional development aid 
status of areas where the British 
Steel Corporation is proposing 
job cuts until after precise re- 
dundancy details have been 
negotiated. 

In Sheffield limited .produc- 
tion was resumed yesterday at 
Hadfi elds, the private steel com- 
pany where members of the 
Iron and Steel Trades Con- 
federation have resumed work 
in defiance of their union's in- 
structions. Men returning to 
work were greeted by jeers and 
shouts from about 200 pickets 
and there were two arrests 
during the day. 

Hadfields is the only private 
sector plant to have rebelled 
against the decision to involve 
non-BSC steelworkers in the 
six-week strike, although meet- 
ings at other works in the Shef- 
field area are expected later 
this week. 


Last night Mr. Bill Sirs, 
general secretary of the ISTC, 
dismissed as irrelevant the out- 
line agreement reached by 
seven craft and two general 
unions in the steel industry. He 
said that he and his members 
were still determined -to achieve 
a better settlement 
He. was ready to resume 
negotiations if the corporation 
put IS per cent on the table, as 
he had expected them to do 
last Friday. 

The corporation . had further 
talks with the Advisory, Con- 
ciliation and Arbitration 
Service yesterday and it is 
possible that the ISTC and the 
National Union of Blastfurnace- 
men will meet A CAS tomorrow. - 
Following ihe breakdown of 
negotiations last Friday, Mr. 
Sirs may call his national execu- 
tive committee together next 
Continued on Back Page 
Strike effects. Page 7 


Unnamed group in CompAir talks 


BY ANDREW FISHER 

COMPAIR, Britain's leading 
compressed air company, has 
received a bid approach from a 
major but unnamed UK group 
outside the engineering sector 
following a sharp rise in its 
share price this month. 

Although speculation immed- 
iately focused on Consolidated 
Gold Fields, which is keen to 
diversify outside the mining sec- 
tor, it soon became clear that 
the potential bidder had to be 
sought elsewhere. 

CompAir said talks were 
going on which could lead to 
an offer. The company’s shares 
gained a further yesterday 15-Jp 


yesterday to close at 94p, giving 
CompAir a market capitalisation 
of more than £52 m. 

CompAir. whose - pre-tax 
profits slid from £11. 6m to 
£8.4m in the last financial year 
to September 30, has recently 
aroused interest from more than 
one company, UK or foreign. 

But it is holding talks with 
only one group. Its financial 
advisers, Morgan Grenfell, said 
yesterday, a further statement 
would be made shortly. Hawker 
Siddeley and Dowry Group were 
other possible bidders men- 
tioned. 

CompAir's annual meeting is 


in London tomorrow, giving 
shareholders a chance to ques- 
tion the Board about their com-, 
pany’s future. 

CompAir is a child of the de- 
funct Industrial Reorganisation 
Corporation, which sponsored 
the original merger between 
Broom and Wade and Holman 
Brothers, two leading " UK 
makers of air compressors. 

Its major world competitors 
include Atlas Copco, of Sweden, 
and four U-S. groups, Ingeraoll- 
Rand, Joy Manufacturing, 
Gardner-Devner, and Chicago 
Pneumatic Tool. 
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gains lit 


BY JOHN EDWARDS^ COMMODITIE S L ptlP K 


A NEW' wave of speculative 
buying hit the Loudon metal 
and commodity markets 
yesterday. On the London 
Metal Exchange copper wire- 
bars for delivery in throe 
months, gained. 649 to a 
record £1,355.5 a tonne. 

Cash wirebare rose £42.5 to 
£1.351, dose to the peak of 
£1(409 reached in 1974. They 
.readied £1,375 at one stage 
yesterday before coming back 
on proflt-toktag selling. - 

There were sharp gains, 
too. in aluminium, toad; 
nickel and zinc prices, mainly 
' following the surge tn 'copper. 

Many speculators are 
; thought to be switching from 
gold and silver to other 
metals in which they can 
trade more f reefy wUn less 
ride 

Lead was additionally 
boosted, however, by Britan- 


j&t Lead’s deefefon to suspend 
aB Its refined. 
„ Head alloys - as a 
i «f a s fr fk e halting pm- 
at ns refineries In 
, Kant.- ... 
deafexs hrLoodou 
said the mala tmpetaa for the 
" " ' rise was . continued 
i about thepotitlcml 




. sugar vahKs eon- 

t& steeps?, with 

the . London diHy price for 
rase sugar btfng rafted ft; £35 s 
! to. £269 ft tonne— the highest 
level for five years.. .• I" 
■ Op the. ; futures' market 
prices for delivery in May rose 
by ; £2645 to £285^75 after 
■reddling £305 at one: stage. 
■Rw UHst surge. 4n. sugar ' 
prices wa&sparirad off by re- 
ports. taSt WOek eT a Mg crop 
shortfall tn Cuba.' . . 

Trading In the London and 


• New- Tor* . sugar Mures 
markets was so hectic that 
dealings were reduced by an 
hour to enable traders to retofc 
with the puerwwiE.- 
Natura] r ub ber - prices 
readied' recur#- bwb. The 
No. I MS ^spot qtMtatien for 

- good qualify rubber In London 
■ lumped Tty 3JSp ta STp a Mo 

*od eu the futures-, market 
prices rose- for. tin test thne 
above £1 a MJfbr delivery Ih 

- ftOyiftm rr 1981. ■ 

r 1 Gold dosed *t : S7JZ5 and 
sliver, rose 41p to: 
ounce for spot detireayi on 
the London Wetd Exchange. 

Not ail comn»fltie» jttoved 
ahead. Coffee prices, ter. ex- 
amide, moved ' hnier - after’ 
Bnzfi announced - ft urns 
catting export prices' to mow 
eu ni fi Ww Iwdt ‘ 

Comm odities and Agriculture, 



costs hit industry 


BY PETER RIDDELL, ECONOMKS CQftlflSPOIlbENT 
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THE FINANCIAL squeeze on 
industry is intensifying as the 
cost of raw materials and fuel 
rises more rapidly than tvbola- 
sale tmtpuf ptices dutrged iar 
marmfactcrtfd goods. " 

- Both material rtwte-aad out- 
put prices rose sharply last: 
month, notably " because of 
higher oil and petrol prices, 
suggesting that the rising trend, 
of retail price Inflation will con- 
tinue at least until the summer. 

Department .of- Industry 
figures published yesterday 
show that that the output price 
index jumped by 23 per cent 
to 187.9 (1975 = 100) last month 
following a rise of less than - 
1 per cent in December. 

Some of the increase can he 
explained by an annual bunch 1 
ing of price increases in manor 
facturers 1 lists at the start of 
the year but'thls is the largest 
January increase since 1977 and 
the largest monthly- rise since 1 
April of that year. 

However, in spite of the big 1 
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January increase, output prices, 
are. stiH rising less, fast than 
industry's: costs. Last month, 
the - materials and fuel cost 
index, rose by 32 per cent to". 
193.3 (1975=100), with, almost 
-two-thirds of -the increase due 
to higher prices for crude. oiL' 
The contrast is best shown, by 


Sm respective increases vm 
the last six mocrthft-rtt per rent 
ter material costo usd 7 per 
cent for Outpur prices. With 
high Merest rates and acwlen- 
tfcrg labour rorguM 

note being squeezed tightly and 
the * financial pressures have 
been reflected in a sharp rise 
fa Mnk lending to manufactur- 
ing industry. 

On a longer-term' comparison, 
material costs.-rose bs~ 27*3 .per- 
cent in the 12 months to 
January, the. highest rate since 
July 1976, whale oatput prices 
increased by 17.4 per cert, the: 
lnghest rate since. October; 1977. 
Editorial comment, Bage-16 
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EUROPEAN NEWS 


BONN SEEKS TO ORGANISE MAJOR INTERNATIONAL PACKAGE 


Long-term aid scheme planned for Turkey 


BY JONATHAN CARR IN BONN 


WEST GERMANY is seeking 
to organise new international 
aid for Turkey which will go 
well beyond the Sibn (£435mj 
package arranged last year. 

Officials In Bonn say that a 
programme oyer four or five 
■years is planned. Aid for the 
first year alone would probably 
exceed that granted to Ankara 
by member countries of the 
Organisation for Economic 
Co-operation and Development 
.in 1970. 

In addition military aid 
would be granted by the NATO 
states to both Turkey and 
Greece and in return the two 
countries would be expected to 


make a new effort to resolve 
their longstanding differences. 

Herr Hans Matthoefer, the 
West German Finance Minister, 
will visit both Athens and 
Ankara at the end of this week 
for talks on the proposals. He 
will also hold discussions with 
Saudi Arabia, on a possible aid 
contribution from them. 

Bonn feels that this package 
would be a major contribution, 
not simply to helping the 
Turkish economy, but to 
stabilising the southern front 
of NATO. The Government 
holds this to be most urgent 
in view of the Iran and 
Afghanistan crises. 


West Germany also coordina- 
ted international aid efforts for 
Turkey last year. The package 
was intended to be for one year 
only. The .major contributors 
were West Germany and the 
US, each of which put up about 
3200m. 

Government officials say that 
after lengthy consideration, 
Herr Matthoefer has concluded 
that a further one-year effort 
would not be particularly help- 
ful either to Turkey or to the 
Western Alliance. 

He is s'aid to feel that more 
money will be needed, more 
organisation — involving the 
OECD and NATO as well as 


the whole package should have 
a political dimension which had 
been lacking before. 

Discussions are said to have 
been going well— Herr Matt- 
hoefer took advantage of the 
Franco-German Summit meeting 
in Paris last week to have talks 
on Turkey at OECD head- 
quarters there. The hope is that 
the complex discussions sbould 
result in a package 'within the 
next two months. 

Among other things, it is 
hoped that the talks will be far 
enough advanced for a good 
interim report to be given when 
Chancellor Helmut Schmidt 
meets President Jimmy Carter 


in Washington on Match 5. 

As well as its financia aid 
to Turkey last year, West 
Germany also supplied about 
DM 300m (£75m) worth of mili- 
tary assistance. This time 
Bonn’s military assistance could 
be markedly larger— with the 
provision of about 70 Leopard 
1 tanks as well as other material 
from Bundeswehr stocks. 

All this has big budgetaiy 
impiications for Bonn. It could 
mean, among other things, that 
the West German increase in 
military spending of 3 per cent 
in ' real terms — constantly 
demanded by the U.S. — may 
after all be fulfilled. 


Gierek forecasts 
five harsh 
years for Poland 

BY CHRISTOPHER BOBINSK1 IN WARSAW 


Six civil servants held in 
French bribes scandal 


BY DAVID WHITE IN PARIS 
SIX FRENCH civil servants 
have been detained in a bribery 
scandal involving public works 
contracts for the air forte and 
the Paris Metro and bus 
network. 

The bribes and gifts, alleged 
to have been distributed by a 
contractor based in Lorraine, 
are said to have had a total 
value of. FFrs 2m (£215,000), 

The civil servants, who had 
not been charged yesterday, in- 
clude three officials from the air 
force section of the Ministry of 
Defence, a secretary, and two 
senior employees of the Paris 
public transport monopoly 


RATP. Further investigations 
in other departments are under 
way. 

The charges stemmed from in- 
vestigations into the finances of 
the company, Roumeas et Cie. a 
specialist in metal structures 
which was wound up in Novem- 
ber, 1978. 

Acting on a complaint by a 
former employee, the French 
fraud squad uncovered the 
existence of a secret fund, 
alleged to have been used to 
gain information about rival 
bids in public works tenders. 

Roumeas et Cie carried out 
projects for the French post 
office and electricity' board 


Hopes rise for new Cyprus talks 


BY DAVID TONGE 

HOPES ARE rising that the 
long-stalled Cypriot intereom- 
munal talks could resume by the 
end of March. At the end of 
this month. President Spiros 
Klprianou is to make a tour of 
Western European capitals, 
visiting London on February 29. 
However, the initiative to bring 
the two sides together has come 
from Dr. Kurt Waldheim, the 
United Nations Secretary 
General. 

The talks broke down last 
July following demands by the 
Turkish side that any solution 
should be H bizonal.” which the 
Turkish Cypriots see as essen- 
tial to their security but the 


Greek Cypriots fear would lead 
to partition of the island. 

In recent weeks. Dr. 
Waldheim and his representa- 
tive on the island, Mr. Galindo 
Pohl, have been consulting both 
sides on a host of formulae to 
start the talks again. 

If Dr. Waldheim is unable to 
report progress by March 31 .the 
president of the UN General 
Assembly may seek to appoint 
a special committee on Cyprus 
— a move the Turks believe will 
not help a solution. , 

In the past two months the 
Turkish Cypriots have made 
firm statements about their 
being “pushed” towards a 


unilateral declaration of inde- 
pendence 2 nd about wishing to 
open the Greek Cypriot hotels 
in Varosha.- Like all of the city 
of Famagusta, this is in the 
area conquered by the Turkish 
army in 1974. 

For their part, the Greek 
Cypriots have announced 
various conciliatory measures — 
pensions; jobs and education to 
Turkish Cypriots. The Greek 
Cypriots have also endorsed 
fresh intercommunal talks, but 
Mr. Rauf Denktas, the Turkish 
Cypriot leader, has said that, 
after recent votes in the UN. 
he will need persuading that 
any further UN proposals will 
be useful. . 


POLAND FACES five years of 
economic austerity, Mr. Edward 
Gierek. the Polish Communist 
Party leader, said yesterday in 
his opening speech to the eighth 
party congress here. He called 
for a major effort to increase 
the efficient use of existing 
resources and repay foreign 
debt. 

With Mr. Mikhail SusJnv, the 
chief Soviet delegate, sitting 
right behind him, Mr. Gierek 
praised Pope John Paul’s efforts 
for world peace and recalled 
that Poland “was among the 
initiators of the detente pro- 
cess and was. and is. pro- 
foundly committed to the 
deepening and consolidation of 
detente.” 

He criticised strongly the 
recent NATO decision to 
modernise its nuclear arms and 
particularly the stationing of 
new missiles on West German 
soil. Referring to Afghanistan, 
he said: “Poland supports all 
the progressive forces of 
Afghanistan in their striving to 
put an end to the outside inter- 
ference of reactionary forces.” 

He warned Poles that the 
country faced higher energy 
and raw material prices, diffi- 
cult international trading con- 
ditions, and the need to link 
future salary increases to rises 
in productivity gained through 
more efficient use of existing 
resources. 


A major priority in the next 
five year plan, starting next 
year, will be the completion of 
several large-scale investment 
projects which have slipped two 
or more years behind schedule. 
Poland had to make the maxi- 
mum use of its own domestic 
energy resources and rtumnrt 
investment towards the elimina- 
tion of serious bottlenecks in 
the transport and energy infra- 
structure. 

Hard coal output is scheduled 
to rise 25m-30m tonnes over the 
next five years and lignite 
sbould double with the produc- 
tion of 45- 50m extra tonnes. 

Mr. Gierek gave few promises 
to the ltmg-sufferiag Polish con- 
sumer. Real wages over the 
next five years should not rise 
more than 9-11 per cent and 
must be Knked to higher 
productivity. 

At the same time he called 
for a campoi&i of Socialist 
“morality” aimed at rooting 
out privilege and corruption at 
all levels, “ in order to defend 
the good name of the party." 

Mr. Gierek sidestepped - the 
explosive issue of higher prices 
and reform of the price struc- 
ture. He recognised the need 
for a more rational price struc- 
ture but did not announce any 
of the specific price increases 
needed to absorb the surplus 
pur chasing power currently 
feeding inflationary pressures. 


Italy’s misalliance of power comes under scrutiny 


THE ITALIAN Christian 
Democrat Party, which in its 34 
years of uninterrupted power 
has represented the principal 
Opponent of Communism in 
Italy, assembles its national 
congress on Friday to answer 
one basic question: Will it now 
agree to the entry of the power- 
ful Communist party into 
■government? 

. In the best Italian fashion, 
everyone expects the congress 
will give no clear answer, 
neither flatly rejecting nor 
openly embracing the eventual 
possibility of direct Communist 
participation in government 
; During the past four years — 
and increasingly so in the past 
12 months— this issue has domi- 
nated Italian political life, with 
big repercussions on the coun- 
try's economic, social and 
cultural life. For although the 
Christian Democrats still hold a 
dear electoral lead over the 
ether parties, it has not been 
sufficient to enable the party to 
govern without at least the pas^ 
five consent of the Communists 


and the support of the smaller 
parties. 

The last two inconclusive 
general elections, in 1976 and in 
the early summer of last year, 
have resulted in Italy being 
governed by a succession of 
weak and inadequate minority 
governments. In turn, these 
minority Christian Democrat or 
Christian Democrat led coalition 
governments have coincided 
with a sharp rise in political 
violence and social unrest, a 
widening of the gap between the 
rich and industrial north and 
the depressed south, and an in- 
creasingly . gloomy economic 
outlook. 

In the face of acute internal 
difficulties there have been 
growing calls for the formation 
of a stable governing formula 
which would inevitably imply 
some form of collaboration 
between the Communists, Italy’s 
second largest political party, 
and the Christian Democrats. 
After the 1976 general election, 
when the Communists gained 
34 per cent of the national vote. 


several attempts at a construc- 
tive dialogue between the two 
largest parties were made. This 
first led to the Communists in- 
directly supporting a minority 
Christian Democrat government 
by abstaining in parliament and 
subsequently to its direct sup- 
port in the parliamentary 
majority of a Christian Demo- 
crat administration. • 

But in both cases, the Com- 
munist party came under grow- 
ing pressure from its rank and 
file which openly regarded the 
party’s alliance with the 
Christian Democrats as a 
“ betrayal ” of its revolutionary 
origins. In turn, this led to in- 
creasing demands by the Com- 
munist leadership for direct 
participation in government 
Faced with the blunt rejection 
by the Christian Democrats, the 
■Communists withdrew their 
support and returned to opposi- 
tion. 

Their withdrawal resulted in 
premature elections last June, 
whose inconclusive outcome left 
the country’s political situation 


BY PAUL BETTS IN ROME 

effectively unchanged. At the 
same time, both parties stuck to 
their respective ground. In the 
stalemate that followed, a com- 
promise solution was adopted 
and a temporary minority 
government led by (he Christian 
Democrat Sig. Francesco 
Cossiga, was set up. 

This minority government 
consisting of a coalition' of 
Christian Democrats, Social 
Democrats and Liberals with 
the indirect support of Socialists 
and Republicans, was regarded 
as a truce period until a more 
stable formula could be found. 
At the time, such a solution was 
expected -to depend largely on 
the outcome of the Christian 
Democrat congress, when the 
ruling party was tg pronounce 
itself on tile crucial issue of 
Communist participation in 
government 

But the repeated postpone- 
ments of the .Christian Demo- 
crats congress give .tangible 
evidence of the .reluctance on 
the part of the ruling party to 
face the Communist issue. And 
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although the party has now 
been compelled to call the con- 
gress, it is unlikely that any 
dearly defined policy state- 
ment will emerge. 

The Christian Democrats 
have traditionally been a party 
of factions, with no single 
group in a prevailing position. 
Moreover, within this factional 
network, there are two broad 
camps: one willing to accept a 
dialogue with the Communists 
and another firmly opposed to 
it Moreover, the party’s base 
as a whole still maintains a 
traditional Catholic anti-Com- 
munist attitude. 

Ironically, a similar situation 
Is now mirrored in the Com- 
munist Party, where the party, 
base is still suspicious of a 
ji&f ideal accommodation • with 
the Christian -Democrats and 
generally opposed to its leader- 
ship’s policy of the so-called 
historic compromise of a broad 
alliance between Catholics and 
Communists in Italy. 

Significantly too, the incon- 
clusive general election last 
June saw a halt for the first 
time in the electoral advance of 
the Communists, which lost four 
percentage points to 30 per cent 
This has caused major strains 
within the Communist Party, 
which is now torn between stay- 
ing in opposition or pressing for 
.participation in government. 

- In the case of the Christian 
Democrats, the election result, 
which broke the myth of Com- 
munist electoral infallibility, 
has also strengthened those 
factions opposed to a collabor- 
ation pact between the two 
parties. Indeed, the reformist 
Christian Democrat secretary, 
Sig. Benign Zaccagnini. came 
under some pressure after the 
elections because it was f»It 



Leading candidates for party secretary-general: Sig. Flaminio 
Ficcoli (left) and Sig. Arnaldo Foriani. 


of forces inside the party. 

The absence of a prominent 
figure like Sig. Alda More, the 
late and undisputed Christian 
Democrat leader murdered by 
Red Brigades left-wing 
extremists in 1978, is also 
having, profound repercussions 
on the party and its imminent 
congress. Sig. Moro's personal 
stature, coupled with bis skill 
in complex political negotia- 
tions, effectively held the party 
together. It was also Sig. Moro 
who succeeded in the difficult 
task of advancing the now inter- 
rupted Christian Democrat- 
Communist dialogue. Of all the 
Christian Democrats, Sig. Moro 
was perhaps the one who won 
the deepest trust and respect 
from the Communists. 

Against this background, the 
Christian democrats are un- 


— to withdraw, their tacit sup- 
port of the present minority 
administration, it is likely that 
Sig Cossiga's fragile govern- 
ment might be kept temporarily 
alive in- a state of ■suspended 
animation, while the main 
parties start discussions for an 
alternative formula 


Right-wing 

Basques 
arrested 
for murder 

By Hobart Graham m Madrid 

THE SPANISH 
arrested two .right-wing e* 
treatises, la connection wig, 
the assassination ten days ago 
in Madrid of a Basque bw 
belonging to a lefNaag 
student group. ' 

This is the. first lime in. dm* 
years that police have directly 
pinned responsibility for * 
political assassination OQ j^e 
extreme right. - 
Madrid police .said that Sr. 
Emilio HeHin, 32, an elec- 
tronics engineer, and Sr 
Ignacio Abad, 19, a chemical 
student, had been arrested on 
Sunday in connection with 
tire death- of Snra Yolanda 
Gamaie:% who was found 
murdered near Madrid' on 
February 2. 

This was the day after the raffi. 
taut Basque separatist 
organisation ETA killed six 
civil guards in an ambush 
near Bilbao. The ylri’s murder 
was claimed by the Spanish 
Basque Commando Ba&ihon. 
The same day another Basque 
leftist was killed in the 
Basque country in what was 
seen as a direct response to 
the civil guards' ambush. 
These two revenge killings pro- 
duced widespread concern, 
the main political parties 
fearing . the actions could 
acquire an uncontrollable 

momentum. 

In private, senior officials and 
party leaders also expressed 
concern that the killings were 
the work of elements either 
within the police force or_ 
“ parallel “ groups who had . 
the active connivance of 
elements within the police. 
This situation was also thought 
to explain the apparent 
police failure tn tackle 
violence perpetrated by • the 
extreme right. Since Franco's 
death, a numher of killings 
have been claimed by right- 
wing extremist groupings. 

But no charges have been 
brought, with the exception 
of arrests in connection with 
, the killine: of six left-wing 
lawyers in Madrid in January, 
1976. • 

The police note said that the 
two men were members of 
Fuerca Neuva (New Force), 
headed by Sr. Bias Pinar. whu 
represents foe party’s single- 
seat in Parliament. The party 
itself has said it has no 
knowledge of the two mon. 
Nevertheless, yesterday the 
Socialist trades union, the 
General Workers’ Union, 
called for a ban on this, party. 
The call also follows violent 
incidents “on " Sunday In a 
Madrid suburb, when mem- 
bers of Fuerza Neuva dashed 
with left-wingere, leaving one 
person dead from gunshot 
wounds. That was the twenty- 
sixth ' death from political 
violence this year. 
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the ruling party could have en- likely to oome out with a firm 


hanced its electoral position, 
which remained stable at 38 
per cent as it has done In the 
past five polls. 

Sig. Zaccagnini, who became 
secretary at foe last congress 
in 1975 by a mere 1 per cent 
majority, is not expected to 
stand again. The main 
candidates appear to be Sig. 
Flaminio Piccoli, the current 
party president, and Sig. 
Arnaldo Foriani, the former 
Foreign Minister. But other 
candidates, including possibly 
Sig. Cossiga, the Prime 
Minister, might also emerge in 
view of the wavering balance 


decision over the Communist 
question which could risk 
splitting the parly. Moreover, 
the Soviet invasion of 
Afghanistan and Communist 
opposition to foe siting of a 
new generation of NATO 
missiles in western Europe has 
rekindled old doubts about the 
Communists democratic reli- 
ability. Indeed, the current 
international situation alone 
represents the biggest single' 
obstacle to eventual Communist 
entry into government 
Under the circumstances, and 
despite increasing Socialist 
party threats — in public at least 
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Bonn sees flaws in U.S. punitive strategy 


A- 


BY JONATHAN CARR IN BONN 


WEST GERMAN irritation 
about United States policy on 
Afghanistan has been increased 
by the collapse, at least tem- 
porarily, of efforts to arrange 
a Western Foreign Ministers 
meeting. 

-While Bonn has constantly 
stressed its solidarity with the 
U.S., it is dear that the Govern- 
ment feels President Jimmv 
Carter’s response so far to the 
Afghanistan crisis to have been 
short-sighted. Thus there was 
felt to be a need for closer 
Western consultation in some 
forum beyond the intensive 
bilateral meetings and tele- 
phone calls of Ihe recent weeks. 
Blame is now being laid on 
Washington that one poten- 
tially fruitful option has been 
postponed. 

At first Sight the West 
German Government would 
seem to have more cause in 
criticise France, which an- 
nounced it would not attend the 
Western foreign ministerial 
gathering mooted for Bonn 
later this month. But while 
Bonn officials are dismayed at 
the bluntness of the Paris 
announcement. they also 
express understanding /or the 
French reaction. 

Both Bonn and Paris, it is 
said, arc at one in believing 
that the U.S. was attempting tu 
impose a setting on the gather- 
ing which neither European 
country wanted. 

According to the West 

German side, the U.S. lias long 
favoured a Western gathering 
of the seven countries already 
scheduled in meet in June in 
Venice for an economic summit 
— that is: the U.S-, West 

Germany. France. Britain, 
Italy. Japan and Canada. 

West Germany preferred a 
meeting of the first four of 
these on the lines of the 
Guadeloupe summit conference 
held early last year. For one 
thing it was felt that the 
smaller forum would help effec- 
tive decision-making. For 

Tighter drugs 
control sought 

VIENNA — Representatives of 
more than TO countries and 
international organisations 
began the sfctifri Special Confer- 
ence of the Division on Xarcotic 
Drugs yesterday, to map out 
strategies and measures in the 
international fight against drug 
consumption and drug dealers. 

The conference will mainly 
aim for a more effective drug 
control system in order to cut 
drug abuse. 

AP 


another, it would prove easier 
tn enlist ihe support Df France 
whose resistance to a large 
“ Western block '' conference 
was dear. A further sensitive 
Issue was whether Italy, as 
current chairman uf the Euro- 
pean Community Council ot 
Ministers, should attend too. 

Just as the tricky diplomatic 
problems seemed on rhe point 
of resolution last week, a U.S. 
newspaper reported that a 
meeting of all seven Foreign 
Ministers would probably be 
held in Bonn on Fehruarv 25. 
The West German side 
promptly saw this as an 
inspired leak by the i.f.s. 
Government to force the issue, 
and'was not surprised when the 
French Government saw it in 
the same way. 


With the joint western meet- 
ings postponed, the accent will 
reiurn to bilaleral contacts for 
the present. These include meet- 
ings between ihe U.S. Secretary 
of Stale. Mr. Cyrus Vance, with 
If err Hans Dietrich Genscher, 
the West German Foreign 
Minister, in Bonn on February 
2u, between Chancellor Helmut 
Schmidt and President Carter 
in Washington on March 5 and 
between Count Otto Lambsdorff. 
the Economies Minister, and 
various leaders in the U.S. in 
the next few days. In all these 
contacts, the West German side 
will be pre>sing the U.S. to 
adopt .1 broader strategy to face 
the Iran-Afghanisian crisis. 

So far Bonn feels the U.S. 
has put almost all sircss on pro- 
posals for action to punish the 


Soviet Union for Us Afghanistan 
intervention, and little on what 
course should be followed to 
contain the crisis m rhe Gulf 
area and beyond. 

Bonn has already shown 
formal support for U.S. action 
to embargo deliveries of grain 
and high technology lo the 
Soviet Union — alt hough in 
neither cose are Ihe West 
Germans greatly involved. !i is 
also prepared to go along with 
a boycott of ihe Olympic Games 
in Moscow* if. as expected, the 
Soviet Union does not withdraw 
its forces from Afghanistan. But 

n is doing so wiih none of ihe 
apparent enthusiasm so far 
shown by Britain. 

Fnr one tiling Bonn feels 
there are signs of a lav*: of fore- 
sight in the technology embargo 


list itself. What is the point, n 
is asked, in preventing the 
Soviet Union from receiving 
high-grade drill ins equipment 
to exploit Siberian energy 
^resources, when it already seems 
possible that the Russians will 
become an oil importer in a 
few years, with serious implica- 
tions -for ihe oil-dependent 
West? 

More serious is the feeling 
that the punitive steps 
announced by ihe U.S. so far 
are signs more of a piecemeal 
response to the crisis than of a 
strategy to master it. The fear 
is that, without such a strategy, 
the dangers of miscalculation by 
the super-powers and of a 

worsening of the situation are 
increased. 

The strategy of containment 
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Austrian deficit on 
current account 
leaps up to £630m 


India will press Gromyko over withdrawal 


BY K. K. SHARMA IN NEW DELHI 
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Hr. Gromyko: visits New 
Delhi today. 


THE INDIAN Government 
plans lo take up ihe question 
of withdrawal or Soviet troops 
from Afghanistan with JHr. 
Andrei Gromyko, the Soviet 
Foreign Minister, when he 
arrives in New Delhi today 
for two days o f la Iks. 

There are no illusions here 
about* India's ability lo per- 
suade the Soviet Union to 
withdraw hnt the feeling is 
that New Delhi carries more 
weight than other countries 
because of ils close relations 
with Moscow. It has not con- 
demned the Soviet interven- 
tion as strongly as other 
countries anti feels that a 
policy of negotiation and 
persuasion is more useful. 

Tlie results of India’s discus- 
sions with neighbouring 
countries will be conveyed lo 
Mr. Gromyko. He will also he 
told that India is not Insensi- 
tive to Pakistan's fears about 
her security. 


The Soviet Minister will 
meet Mr. P. V. Narasimha 
Rao. his Indian counterpart, 
and also Mrs. Indira Gandhi, 
the Prime .Minister. 

Agencies add: Mr. 

Alexander Solzhenitsyn, the 
Nobel Prize-winning author, 
said yesterday In New Yorjp. 
that the Soviet military inter- 
vention in Afghanistan 
illustrated Communism's 
** malevolent and Irrational 
instinrl for world 

domination.” 

In an article written for 
Time Magazine, Ihe Soviet 
author, now living in exile in 
the U.S.. said the West had 
hepn miscalculating Com- 
munism since 1918 and con- 
tinued lo capitulate because 
of “ spiritual impotence " and 
“ total incomprehension of the 
malevolent and unyielding 
nature of Communism.” 

He dismissed suggestions 
that there were left and right 
factions within the Soviet 


Union's ruling polithuro. “ All 
of its members are united in 
seeking world conquest and 
are undiscriminating iu the 
means they use." 

Any struggles within the 
polithuro were personal and 
could not he used for diplo- 
matic leverage. 

Japan. meanwhile. has 
slopped approving exports of 
strategically sensitive items 
to the Soviet Union as its 
first concrete economic sanc- 
tion against Ihe Soviet 
military intervention. 

According to ihe Japanese 
newspaper Sankei. Japan will 
buy pari or the 17m tons of 
grain the L'.S. has denied to 
the Soviet Union. It quoted 
government officials as saying 
Japan plans lo buy 1m tons. 

In Kabul, the Afghanistan 
government is refusing to 
accredit any more Western 
journalists and has expelled 
a group of reporters who flew 
in on Sunday. 


which Bonn wishes to see 
adopted on both sides rJ the 
Atlantic would include the 
following main items. A joim 
Western financial effort should 
be made to help Turkey, whose 
strategic importance ro the 
southern flank of NATO is felt 
to have grown immeasurably 
with the Iran- Afghanistan crisis. 
Pakistan should be helped re- 
schedule its exiciinc debts, ami 
supponed militarily to the 

extent that ncv. tensions are not 
created with India. 

The EEC should press ahead 
with plans for a formal i ratio 
and political co-operation accord 
with the Gulf States and Iraq. 
This should be flanked by a 
renewed effort to consolidate 
the Israeii-Egyptian peace 
accord and gam a settlement to 
the Palestinian problem, with- 
out which, it is feared, other 
Western efforts to strengthen 
lies with the region may prove 
unavailing. It is fell there could 
also be some defence burden- 
sharine under which. for 
example. Britain . mighi 
.strengthen it? traditional Gulf 
ties while the \Ye«i Germans 
assumed hisser tasks ;n ihe 
Central European l heat re. 

Some problems involved ifor 
example on co-operation with 
the Gui Stalest are fell to have 
been removed at the Franco- 
German summit meeting in 
Paris last week. Others are still 
being handled in the EEC con- 
text. But needed most of all. it 
i$ felt, is a clear sign that the 
U.S. is behind this strategy and 
supports the consultations and 
division of labour it entails. 


BY PAUL LENDVAI IN VIENNA 

' A MUCH higher than expected 
■ current account deficit in 19T9 

has shocked the Auscrain mnne- 
I tarv authorities and financial 
j expert*. Final balance of pay- 
I menis figures far last year show 
a current account deficit of 
Sch 17.7bn i about £630m). 
against a figure of Suh lObn ex- 
pected only two months ago. 
The deficit is almost three tunes 
higher inan in 197S. 

The result was clearly in- 
1 fluenred by a somewhat 
mysterious new trend in the 
so-called statistical difference 
during the last two months of 
the year. This figure was more 
than twice as high in the pre- 
vious two years as in 1979 and 
the “leads and lass” have 
helped rn reduce ihe adjusted 
payments deficit. 

Mr. Stephan Koren. the presi- 
dent of the central bank, also 
1 cautioned that the drastic 
deterioration of the payment* 
situation was also due to a 
Sch 7bn higher fuel bill and a 
rise of Sch 4bn in the value 
of imported cars. 

Official reserves position 
showed a decline of Sch £hn to 
Sch. TT.Ihn. compared with a rise 
of Sch 28.4b n .« year earlier. 
This w.i? partly caused by tiie 
swing from a Sch 2d. I bn sur- 


Few guidelines 
from Iceland’s 


pill? on capita] account tn an 
outflow of Sc* 6.4bn dast year. 

Observers point our. however, 
that the underlying position is 
bleaker ihan ir appears. In fact, 
foreign exchange reserves fell 
by a third to Sch 38.1-bn. What 
has helped improve the picture 
is the revaluation o£ the gold 
reserves hy Sch 9.Sbn. 

Worse still, central bank offi- 
cials hate expressed misgivings 
publicly about future economic 
developments, h i? feared that 
a slackening of foreign demand 
might coincide later This year 
with a downward Trend in 
swings, rising consumption and 
accelerated imports. 

The foreign exchange position 
worsened by Sch 2.5bn last 
month, hut j; is ioo early to 
judge why. The results of The 
latcrt increase in the discount 
nic and the rise in interest 
rates will also have to be care- 
fully watched. 

The derailed breakdown o-f 
ihe latest statistics shows that 
rhe trade deficit was up from 
Sch 52 hn in 197S to Sch 60.4bn 
I:H-t year, the surplus on ser- 
vices account rose from 
Sch 2S.8bn lo Sch 32.4 bn. 
Tourism yielded Sch 33.5bn. 
compared with Sen 3l.3bn a 
year earlier. 


Concern over 
Tito’s health 


new coalition j rising again 


Oslo and Geneva dearest European cities, survey shows 


BY JOHN WICKS IN ZURICH 

PURCHASING power remains 
higest in the U.S., according to 
a survey by Union Bank of 
Switzerland. The report lists 
wages and salaries for 12 occu- 
pations in 45 tqain cities in 
non-Communist countries, and 
sets them against the local cost 
of a ** basket " of goods and ser- 
vices. 

. Actual gross hourly earnings 
are highest -in Zurich. Geneva 
and .Copenhagen, -the bank 


claims. Bui since prices' are 
generally lower in the U.S.. the 
cities of Chicago. San Francisco 
and Los Angeles are given as 
those with the highest purchas- 
ing power. 

By far the dearest cities are 
in the Middle East, the survey 
shows. In Jeddah, the price of 
more than 100 consumer articles 
and services are said to be 
about 75 per cent above the 
international average. In Abu 


Dhabi and Manama. Bahrain, 
they cost at least 50 per cent 
more. 

The costliest Emopean cities 
are given as Oslo — second only 
to Tokyo outside the leading 
Middle Eastern examples — and 
Geneva, followed closely by 
Copenhagen and Zurich. London 
comes 21st in the survey, or 
almost half-way down the world 
listing. 

In the services sector, rents 


are said to be highest in Hong 
Kong, where a medium-priced 
unfurnished three-room apart - 
mem is said to cos: about 
$2,080 (£916) a month. This 
compares with $150 (£86.70) in 
Lisbon and a London price — at 
the top of the European cities — 
which the bank says has risen 
to about $780 (£346.90). 

Restaurant prices are highest 
in Tokyo, at more than twice 
the Zurich price, and cheapest 


in Lisbon and Tel Aviv, where 
they are only about one-lhird 
of the Zurich level. Prices in 
London, excluding drinks, are 
seen as having reached the 
Zurich standard. 

For hotel accommodation. 
London is said to be the costliest 
city in Europe — at 16 per cent 
above Zurich prices— and only 
slightly cheaper than Tokyo. 
Hotel costs are highest in 
Jeddah. 


By Jon Magnuvson in Reykjavik 

A POLICY statement issued by 
Iceland’s new cemre-left coali- 
tion Government gives few 
clues as how it intends to cut 
the high inflation rate. 

The Government, which con- 
sists of a small breakaway 
group of MPs from the largest 
political pariy, the Inde- 
pendence party, the centrist 
Progressive party and the 
Communist influenced anti- 
NATO Peoples Alliance, is 
led by Dr. Gunnar Thorodd- 
sen. vice-chairman of the 
Independence party. 

The Government is promising 
to build large numbers of low- 
cost housing for workers, old 
peoples homes and day care 
centres in the hope that this 
will lower wage demands. 


BELGRADE — President Tito's 
healrh re-emerged yesterday as 
a subject of immediate national 
concern after disclosure that he 
has developed kidney and diges- 
tive problems following the 
amputation of his left leg last 
month. 

A panel of eight doctors treat- 
ing the S7 -year-old leader said 
on Sunday that necessary 
measures were being taken to 
cope with the new problems, but 
they gave no details. 

Ordinary Yugoslavs were dis- 
mayed by the medical bulletin, 
since earlier ones had given the 
strong impression that their 
ageing leader was making a 
remarkable recover?.' and had 
already resumed some of his 
official duties. 

Reuter 
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Business today is held together by its communication 
system. 

And listening is undoubtedly its weakest link . 

Most of us spend about halfourbusiness hours 
listening . Listening poorly. Research studies show that 
on average we listen at a 25% level of . efficiency. 

A statistic that is not only surprisingly low ; but 
terribly costly. 

With more than 22 million workers in Britain a 
simple £5 listeningmistake by. each of them would cost 
£110 million. 

Letters have to be retyped; appointments re- 
scheduled; shipments reshipped. 

And when people in large companies fail to listen 
to one another, me results are even costlier. 


Ideas get distorted by as much as 80% as they 
travel through the unwieldy chain of command. 

Employees feel more and more distant , and 
ultimately alienated from top management. 

Well, as one of the world’s largest companies - with 
88,000 employees and five divisions - we at Sperry 
simply can’t afford to pay the price of poor listening. 

So we’ve setup extensive listening programmes 
that Sperry personnel throughout the world can take part 
in. From sales representatives and computer engineers to 
even the Chairman of the Board. 

These programmes are making ns a lot better at 
listening to one another. And whenyou do business with 
Sperry Univac, or any of our other divisions, you’ll 
discover that its making us aht better at listening to you. 
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We understand how important it is to listen. 

Sperry is Sperry Univac computers, Sperry Neu? Holland farm equipment, Spary Vickers fluid power systems, and 
guidance and amool equipmentfromSperry division and Speny Flight Systems. 
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Iran celebrates its first 

' • i . 

year of revolution 


BY SIMON HENDERSON IN TEHRAN 


■REVOLUTIONARY Iran yester- 
day celebrated Its first anni- 
versary of the overthrow of the 
Shah’s regime. 

A march-past in Tehran, 
attended by foreign guests 
mainly from the Third World, 
including Mr. Yasslr Arafat, 
leader of the Palestine Libera- 
tion Organisation, was marred 
by heavy rain- and the collapse 
of a reviewing stand, which 
injured 57 people. 

Outside the U.S. embassy, 
only about 150 people gathered 
shouting slogans. For tbe 
hostages inside, it was the 100th 
day of captivity. Despite 
speculation that foreign guests, 
particularly Mr- Arafat, might 
use their visit as an opportunity 
to broach the subject again. 
Western diplomats were 
sceptical of a breakthrough. 

The militant students — 
“Followers of the line of the 
Imam" (Ayatollah Khomeini) — 
are still determined to con- 
tinue their control of the 


embassy until the Shah is 
extradited to Iran from Panama. 

In. direct opposition to Presi- 
dent Abol Hassan Bani-Sadr’s 
criticism of them as a “parallel 
Government,” they have, said 
they will continue to make dis- 
closures from captured files 
against, revolutionary per- 
sonalities, who, they claim, 
have had links with the U.S. 

Popular sympathy for the 
students remains, but they are 
becoming more isolated. They 
occupy only the inside of the 
embassy compound — the out- 
side is patrolled by Revolu- 
tionary Guards, with whom the 
students seem to have little con- 
tact -Diplomats suggest that 
President Bani-Sadr cannot take 
firmer action until after elec- 
tions for a General Assembly 
on March 7. 

Yesterday’s celebrations were 
not attended, as had been 
planned at one time, by 
Ayatollah Khomeini. Iran's 
leader, who is 79. was told to 


stay in the Tehran hospital 
where he is recovering from a 
heart ailment 

A message from him, read 
out at the Tehran march, con- 
demned both the TJ.5. and 
Russia, but did not specifically 
mention tbe hostages. 

Renter reports from Paris: 
The Paris civil court declined 
to make a summary ruling on 
an action by Bank Markazi of 
Iran for repayment of 5100m 
deposited with Bank of 
America in Paris. 

The court ruled that tbe plain- 
tiff should take actios under 
normal court procedure, accord- 
ing to officials. 

The same court refused to 
make a summary ruling in 
December on an action by 
Bank Markazi (the Iranian 
Central Bank) for the release 
of $50m on deposit with tbe 
Paris branch of Citibank NA. 
Regular proceedings in that 
case are due to start on March 
5. 


South Africans 
broke currency 
control rules 

By Bernard Simon in Johannesburg 
TWO South African business- 
men who bought various inter- 
national publications on behalf 
nf the former Department of 
Information were convicted yes- 
terday of contravening exchange 
control regulations. 

Mr. David Abramson and Mr. 
Stuart P egg were fined R46.100 
<£25-200) and R41.000 (£22,400) 
respectively. Until last year 
they controlled the' South 
African publishing company, 
Hortors, through their interest 
in Morgan Grampian of the UK. 

One of the charges against 
Mr. Abramson was that he paid 
several thousand rand out of his 
New York bank account to the 
nephew of Dr' Piet Koomhof, 
the South African Minister of 
Black Affairs. 

Both men fled South Africa 
after disclosures about their 
links with the Department of 
Information began surfacing in 
''97S. They had been living in 
London- "before returning 
recently to stand trial. 

42 guerrillas 
die in Namibia 

By Quantln Peel in Cape Town 
THE South African Defence 
Force yesterday announced 
that it had killed 42 guerrillas 
belonging to tbe South West 
Africa Peoples’ Organisation 
fSWAFO) in follow-up opera- 
tions in northern Namibia 
(South West Africa). - 
The operations were 
launched as a result of a 
guerrilla ambush last Monday 
in which four members of the 
South African Defence Force 
were killed. No indication was 
given whether South African 
troops had crossed into neigh- 
bouring Angola. 


Sairay ordered to stand 
trial for conspiracy 


NEW DELHI — A Delhi 
court yesterday ordered the 
trial of Mrs. Indira Gandhi's 
son Sanjay on charges of con- 
spiring in the demolition of 
houses and shops four years 
ago. 

The court overruled a plea by 
Mr. Gandhi’s lawyers that the 
trial should be abandoned be- 
cause the charges were filed 
three years after the incident 

Mr. K. P. Verma, chief metro- 
politan magistrate, said justice 
demanded that tbe delay in 
filing the case should be dis- 
regarded. 

Mr. Gandhi and two others, 
accused of demolishing houses 
and shops along a highway out- 
side Delhi, were ordered by the 
court to provide bail bonds of 


Rs 3,000 each by the next bear- 
ing on March 31. 

Tbe Indian Prime Minister’s 
younger son, who is now an 
MP, faces about a dozen other 
charges, many of them arising 
out of his mother’s 1875-77 
ema^gency rule. 

Meanwhile, renewed violence 
was reported yesterday from 
India's troubled north-eastern 
state of Bihar where 14 people 
were killed in caste riots last 
week. 

A curfew has been imposed 
on Giridih town following 
fighting between two unidenti- 
fied groups of people, the Press 
Trust of India reported. The 
agency said several shops were 
burned down, but did not report 
any casualties. 

Reuter 


China’s birth control plea 


BY TONY WALKER IN PEKING 

AS MILLIONS of Chinese 
families .prepare to reunite this 
weekend for the spring festival 
holiday, the authorities have 
renewed their appeal for strict 
birth control measures. 

The Communist Party news- 
paper, People's Daily, yesterday 
reminded readers of population 
targets, including China’s goal 
of zero population growth by 
the year 2000. 

The three-day break during 
tbe spring festival around the 
middle of February is the only 
time that many families can get 
together. Thousands of 
hasbands and wives live apart 
because of housing shortages or 
lack of employment 
opportunities in their home 
districts. 

The People’s Daily said that a 
reduction in population growth 


was vital to the achievement of 
economic goals. It described 
zero* population growth by the 
end of the century as a 
strategic task and said Chinese 
couples must restrict the size of 
their families to one child. 

China’s population growth 
target for 1980 is 1 per cent 
In 1981 it is 0.8 per cent and in 
1985 it is 0.5 per cent 

Reuter reports from Peking: 
Former industrialists and 
businessmen are being given 
top jobs in the Peking 
municipal government, accord- 
ing to the New China News 
Agency. 

It said yesterday that 30,000 
people ranging from former 
factory owners to small traders 
were being reclassified as 
ordinary labouring people and 
discrimination against them was 
being ended. 


Rhodesia ‘observer corps’ of 150 


BY BRIDGET BLOOM IN SALISBURY 


WITH THE arrival in Salisbury 
yesterday of 20 senior British 
official observers, the number of 
accredited election observers 
now outnumbers the officials 
running Rhodesia from Govern- 
ment House. 

The party of 20 includes a 
former Governor of Malawi. 
Sir Glyn. Jones, a former 
Governor of Sierra Leone and 
Malta, Sir Maurice Dorman, 
former British High Commis- 
sioners to Nigeria, Sir Martin 
Le Quesne, and to Kenya, Sir 
Stanley Fingland. and a former 
ambassador to Ethiopia and 
Undo r-Se ere tars' for Africa, Sir 
Alan Campbell. 

The group, appointed by the 
British Government, follows 
oh servers from the Common- 
wealth — 11 principals, with 22 
assistants and 17 supporting 
.-‘taff. They will be joined this 


weekend by a nine-member 
group of MPs from the British 
Parliament and others front 
Commonwealth and European 
countries- The total number of 
observers and staff, by the time 
observation of the election 
begins in earnest next week, 
will he nearly 150. 

Though officials in Govern- 
ment House do not much like 
the comparison, the observers do 
in fact outnumber those in over- 
all charge of the country by at 
least five to one. 

However, as one official 
pointed out, they do not out- 
number those actually running 
the election. The Rhodesian 
election directorate, which is in 
day-to-day charge, has several 
thousand staff, if district officers 
and the like are taken into 
account. 

The British-run election com- 


mission under Sir John Boynton, 
is charged with supervising the 
election and has only five execu- 
tive officers in its Salisbury 
headquarters and 89 supervisors 
out in the 56 administrative dis- 
tricts. which together make up 
the eight electoral districts. 

The group of 20 British obser- 
vers is to report direct to the 
Governor and so to Lord 
Carrington, Foreign Secretary. 

Australia has sent a team of 
eight observers and more are 
due from each of tbe member- 
states of the European Com- 
munity. Among major western 
countries, only the UJ5. is not 
sending official observers. 

Election commission officials 
are planning eight bus or air- 
craft trips a day between Friday 
and the last day of the election, 
with seats for 100 observers and 
100 Press. 


Three die 
as Lebanon 
gunfire 
intensifies 

By Kean Hflazi in Beirut 
AT LEAST three people were 
killed and eight wounded, five 
of them seriously, yesterday as 
artillery duels intensified in 
southern Lebanon between 
Israeli-backed Christian militias 
and Palestinian guerrillas. 

Most of the casualties, accord- 
ing to Lebanese officials, were 
in the -village of Deir Mimas 
inside the Christian enclave. 
Several houses were said to 
have been demolished and 
rescue teams were digging for 
survivors. 

When the bombardment 
began at dawn, many Deir 
Mim 3 ** villagers were . said to 
have fled to the Israeli town of 
Metollah for shelter. 

The Christian gunners were 
pounding the . predominantly 
Moslem and Palestinian-control- 
led town of Nabatiyeh where 
the number of casualties was 
still- undetermined. 

In the Moslem port of Sidon 
some 20 mile; south of Beirut, 
left-wing militia men have 
moved into Government build- 
ings which were recently evacu- 
ated by Syrian troops of the 
Arab League deterrent force. 

All Syrian units along the 
coast between Beirut and 
Zahrani, south of Sidon, were 
withdrawn at the beginning of 
this month and Damascus has 
said it will pull out its 5,000 
troops stationed in Beirut and 
its suburbs. 

The Syrian; have agreed to 
delay their withdrawal to give 
President Elias Sarkis and his 
Government time to fill the 
security vacuum. But Lebanese 
left-wingers and Palestinian 
guerrillas have already rejected 
a Cabinet decision to deploy 
units of the Lebanese regular 
army to replace the Syrians. 

David Lennon reports from 
Tel .Aviv: The shelling in 
Lebanon is the most serious 
outbreak so far in the renewed 
fighting between Palestinian 
forces and the Israeli-backed 
Christian militia in the south. 

Israeli military - officials be- 
lieve the escalation in southern 
Lebanon is directly related to 
the. uncertainty caused by the 
redeployment of Syrian troops. 

In Israel itself; Palestinian 
guerrillas set off a bomb , at a 
bus station in Petach Tikvah in 
the centre of the country. 
Israeli police are reported to 
have detained 150 Arabs follow- 
ing the blast, which wounded 12 
people, one of them seriously. 


Israel sets •- 
owtimistic 
inflation target 

By JL Daniel In Td Avfy 
THE 1980 budget framework 
approved by the Israeli 
cabinet at the weekend some- 
what optimistically envisages 
an inflation rate of 70-80 per 
cent during the coming fiscal 
year. Inflation is expected to 
touch 115 per cent in the 
current year ending in March. 

The budget draft envisages 
an expenditure of I£405bn 
(£4£bu) at 1979 prices. The 
budget will be reviewed in 
August and September. 

Additional steps may be taken 
at that point if inflation ex- 
ceeds the 35-40 per cent forecast 
for the first half of the fiscal 
year, or if additional taxation 
income falls short of projec- 
tions. 

The anticipated rise of 35-40 
per cent in the April- 
September period will be due, 
in part, to increases in charges 
for such Government services 
as telephone and water, but 
also to a sharp rise in local 
rates (the municipalities receive 
part of their budget from the 
Government), to continue fuel 
price increases as the Israeli 
pound depreciates and to a 
further cut in subsidies. 

Cuts of 6 per cent are being 
made in Ministry budgets in 
real terms. The Civil Service is 
to be reduced by 10 per cent 
or by 6,800 employees. 

The number of unemployed 
is expected to rise from 
44,000 now to 60,000 or roughly 
5 per cent of the labour force. 


U.S. PRESIDENTIAL RACE 


Rare 



BY JURE* MARTIN, US. EDITOR IN' WASHINGTON 


RARELY Df the history of UJS. 
politics has a single election, 
offered so much satisfaction to 
all its contestants as that served 
up for Sunday dinner by 30,000 
Democratic Party voters in 
Maine. But rarely has an elec- 
tion provided so many disparate 
dues as to what lies ahead in 
the , marathon battle for fhe 
party’s presidential nomination. 

For the record, the division 
bF delegates to the state con- 
vention was as follows: Presi- 
dent Jimmy Carter 47 per cent. 
Senator Edward Kennedy 39 per 
cent. Gov. Jerry Brawn 12 per 
cent, uncommitted 2 per cent 

For President Carter, to win 
in Maine is satisfaction enough. 
Three months ago, he would 
have given bis eye teeth simply 
to have avoided a drubbing here 
in Senator Kennedy’s back yard. 
Now be has two consecutive 
victories over his principal rival 
in what looked like difficult ter- 
ritory without squandering, as 
Mr. Kennedy has done, valuable 
resources assigned to other, 
bigger, states looming on the 
electoral horizon. 

For Senator Kennedy, Maine 
nurtured his amb itions. He 
was not massacred as he was by 
the president last month in 
Iowa; the media will no longer 
write him off as a hopeless 
case; money could well start 
rolling ag ain into bis depleted 
coffers; be may have been 
guilty of hyperbole in claiming, 
as he did on- Sunday night, that 
be had fought the President to 
“a virtual dead heat” but he 
can now see the policies and 
arguments he can profitably use 
in the weeks ahead. 

For Governor Brown, to score 
in doable figures at all after 
having met such derision pre- 
viously is no mean achievement 
He did demonstrate that inside 
the party there is still room for 
single issue activism and he suc- 
ceeded in capitalising on the 



For President Carter, winning was enough. Senator Kennedy can took forward to a financial 
refresher and Governor Brown proved his issues still count. 


anti-nuclear anti-draft senti- 
ments prevalent among the 
young. 

But Maine also gave all three 
food for thought. Two weeks 
from today. New Hampshire 
holds its presidential primary 
and there the electorate has 
come to expect candidates to 
appear in the flesh every four 
years. Even Kennedy sup- 
porters here believe that a 
single visit by Mr. Carter in the 
last couple of weeks — showing 
the fiag, as it were, and not 
necessarily engaging in public 
debate with his rivals — -would 
have assured a more comfort- 
able victory than he finally 
achieved. 

Maine also proved that the 
President must not cultivate the 
rural areas at the expense of 
the cities. Although it would 
probably be unwise to compare 
too closely the likes of Portland, 
Lewiston and Bangor with New 
York, Chicago and Miami, Mr. 
Kennedy's success in the towns, 
where economic hardships are 
normally felt more acutely. 


could be a harbinger of trouble 
for the President, no matter how 
many endorsements from big 
city mayors he has already 
lined up. 

'For Senator Kennedy, the in- 
herent problem is that he has 
improved his prospects by turn- 
ing to'-the left at a time when 
the country as a whole is 
dearly moving right: Republi- 
cans would certainly at this 
stage prefer to oppose a liberal 
like Senator Kennedy than a 
centrist like Mr. Carter. in- 
November. 

Mr. Brown's rotative success 
may indeed push Mr. Kennedy 
further left. In New Hampshire, 
for example, anti-nuclear senti- 
ment organised by the able 
advocates of the Clamshell 
Alliance runs strong. Tbe stand 
the Senator has taken so far on 
the issue — he is against new 
construction of nuclear plants 
but does not suggest that those 
now in operation or under con- 
struction be dismantled 1 — may 
be dropped in favour of more 
outright opposition to pudear 


power. This may pay dividends 
in New Hampshire but hurt him 
in the larger arena. 

By concentrating so much 
effort in New England, Mr. 
Kennedy, unlike Mr. Carter, has 
left himself dangerously under- 
represented elsewhere. " If the 
best he can do is to keep abreast 
of the President—- and with a 
series of southern primaries 
following those in New England 
that may be an optimistic pros- 
pect-then tbe handicap could 
be serious in big states like 
Illinois, New York and Penn- 
sylvania, all holding primaries 
in the early spring. 

It is tbe financial factor which 
still is the ultimate constraint 
on Governor Brown’s ambitions. 
Sparsely populated Maine and 
New Hampshire are relatively 
cheap places in which to coin, 
paign, but television time 
becomes expensive in the big 
states and cities. Unless absolute 
disaster suddenly befalls 
Senator Kennedy, double figures 
in Maine could yet be the 
governor’s highwater mark. \ 


Clash likely over plan to register women 


BY DAVID BUCHAN IN WASHINGTON 


PRESIDENT Jimmy Carter’s 
proposal to register 18 to 26- 
year olds for possible military 
service, formally transmitted 
to Congress yesterday. Is ex- 
pected to touch off sharp 
domestic controversy because 
of tiie plan to register women 
The early Indications from 
Capitol HHI were that the 
President’s request for budget 
money to sign on young men 
. for, a possible future- call-up 
would pass Congress; bnrtbat 
tiie proposal" to register 
women for non-combat duly 
would be far more conten- 
tions. 


Senator Robert Byrd, the 
Democratic majority leader, 
warned that the women’s 
registration issue might result 
in a “ divisive debate,” 
which the Soviet Union might 
take as a sign of American 
disunity. President Carter 
bas made dear his registra- 
tion idea is to send the Krem- 
tim a signal to keep Its hands 
off the Gulf. 

Already an anti-draft move- 
ment bps ’begun to mobilise 
around ' anti-war figures front 
the Vietnam era. 

Senator Byrd, a canny bell- 
wether of legislative moods. 


said that he personally woold 
support changing the existing 
law to register women. “ But 
I think from a practical stand- 
point it would he best not to 
proceed with that immedi- 
ately in the Congress.” 

Mr. Carter’s proposal calls 
for IB- and 20-year-olds to 
register this year by filling In 
a form at their local post 
office. From next year on, 
yoixths would have to register 
as they turned IS. To fund 
'this paperwork, Mr. Carter is 
asking Congress for 820.5m in 
tiie current fiscal year and 
824fim in 1980-81. 


The White House has said 
it is not in. any way. or at 
least not yet. reintroducing 
the draft made so unpopular 
during Vietnam and discon- 
tinued in late 1972. Rnt its 
opponents see registration as 
a first step down a slippery 
slope to the draft 
If Congress approves the 
registration of men. bat net 
women, opponents of registra- 
tion have threatened to try to 
tie up the whole plan by chal- 
lenging its constitutionality in 
the Supreme Court on 
grounds of unfair sex dis- 
crimination. 


Carter urged to rejoin ILO 


BY DAVID BUCHAN IN WASHINGTON 


A TOP Government panel, with 
trade union and business repre- 
sentatives, has unanimously 
recommended to President 
Carter that the U.S. rejoin the 
International Labour Organisa- 
tion (ILO). 

Officials at the American 
Federation of Labour-Con- 
gress of Industrial Organisa- 
tions said yesterday they ex- 
pected the President to accept 
the recommendation, with an 
announcement perhaps at the 
end af this week. 

Tbe U.S. left tbe Geneva- 
based labour - organisation in 


1978, having two years earlier 
filed the required notice to with- 
draw, in protest at what the 
AFL-CIO federation, and the 
Ford and Carter Administra- 
tions, saw as the overly-close 
alignment of tbe ILO with its 
Communist bloc membership on 
labour issues that had become 
politicised. 

The new recommendation by 
the UK. panel, which included 
Cabinet officers such as Mr. 
Cyrus Vance, the Secretary of 
State, and Mr. Ray Marshall, the 
Labour Secretary, was based on 
a new assessment that the ILO 


had moderated its political 
statements and shown more con- 
cern with labour standards and 
with the rights of workers to 
organise in Communist coun- 
tries. 

Recent ILO reports critical of 
the Soviet Union and Czecho- 
slovakia . in this regard had 
influenced the - U.S. position, 
officials said. 

The U.S. used to provide 
almost one third of the ILO's 
budget and its withdrawal 
posed severe problems for the 
organisation. 


Expansion of Canada pipeline proposed 


BY VICTOR MACKIE IN OTTAWA 


TORONTO'S TransCanada Pipe- 
lines announced yesterday it has 
filed an application with the 
National Energy Board for a 
two-phase expansion project 
estimated to cost C$37 4m 
(£141m). 

TransCanada said tbe first 
phase of the project calls for 
installation of compression 


units to save fuel and expand 
system capacity for domestic 
needs. 

The second phase, to accom- 
modate exports, involves a 
partial looping of existing facili- 
ties in Saskatchewan and Mani- 
toba and additional compressor 
units and pipeline in Ontario. 

A total 295 miles of pipeline 


would be looped and six com- 
pressors added at a cost of 
C$310m. 

Mr. R. R. Latimer, Trans- 
Canada president, warned that 
the second phase of the expan- 
sion — the export phase— would 
have to be postponed if all 
authorisations for export of 
natural gas are not received by 
May 1. 


Can for 
air cargo 
‘flexibility’ 

By lan Har g reaves in New York 

A significant increase in 
operating flexibility for trans- 
atlantic air cargo operators 
has been recommended to the 
UJ5. Civil Aeronautics Board. 

An administrative law jud^e of 
the board, in a recommend- 
ation which will carry much 
weight with the full board 
when it discusses the matter, 
said that in future the main 

• airlines should be given free- 
dom to depart from publicised 
service schedules. 

The detailed ruling suggests 
awarding liberalised air cargo 
rights for 11 airlines, includ- 
ing the three existing trans- 
atlantic carriers. 

Scheduled service cargo rights 
would also go to seven 
carriers. Airlift International. 
Capitol International Air- 
ways, DHL Airways. Ever- 
green International Airlines. 
Federal Express Corporation, 
Flying Tiger Line, Trans- 
america Airlines and World 
Airways. 
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! Oil, BUT. 

1 Oil is only a part of the 
| MAPCO picture. This 
integrated energy 
company also pro- 
duces and markets 
coal, gas and gas liq- 
uids, operates LPG 
and anhydrous am- 
monia pipelines, re- 
tails LPG and liquid 
fertilizer and produces 
and sells sonic in- 
strumentation devices 
For a closer look at 
MAPCO’s diversifica- 
tion and profitable 
growth, write for our 
current report 
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Rik Turner reports on the decision to curb imports and foreign borrowing by public monopolies 

The party ends for Brazil’s profligate state sector 


BRAZIL IS one of the fastest 
growing countries in the 
Third World, but as a heavy oil 
importer the price it has bad 
to pay for its growth since 1973 
is a huge foreign debt. 

This presently stands at 
S50-52bn, a figure which has 
been the cause of consternation 
in the international financial 
community in recent months. 

On February 6 the Govern- 
ment showed its resolve to 
tackle the country’s major 
economic problems by intro- 
ducing a number of measures 
aimed at curbing the unwieldy 
financial operations of the big 
State-owned corporations. The 
key elements of the package in- 
clude a ceiling of S3bn on 
these companies' foreign borrow- 
ing. and a rule that they must 
now cover B0 per cent of their 
spending by sales revenue. 

In addition to their sub- 
stantial foreign borrowing the 
companies were responsible for 
30 per cent of all non-oil 
imports last year, mainly in ex- 
pensive capital goods and equip- 
ment, at a total cost of $4fbn. 

With Brazil’s current account 


deficit expected to reach $7bn 
this year, the Government felt 
the need to place restraints on 
this aspect of their activities 
too. and they are now limited 
to non-oil imports of no more 
than $3bn. 

Brazil made its basic choice 
for development under the 
economic management of Sr. 
Antonio Delfim Neto, the 
country’s shrewd Finance 
Minister during the so-called 
“Brazilian miracle "of The, late 
1960s and early 1970s and 
Minister of Planning in the 
current administration. 

It was necessary to broaden 
the industrial base of the 
country when Sr. Delfim Neto 
was Finance Minister. This was 
done by the creation of vast 
. State monopolies, which to- 
gether are responsible for some 
per cent of the gross national 
product. 

The best-known State concern 
is Petrobras (net assets £2bn) 
the State oil company, which has 
jealously guarded its control 
both of oil exploration and im- 
ports in Brazil. The company 
has been the springboard for 


such careers as that of ex- 
President Ernesto Geisel. It is 
perhaps not coincidental that 
under his presidency the State 
company grew rapidly, usually 
by borrowing abroad, to a point 
where they now account for 
$14bn of the total foreign debt. 
• Other State concerns involved 
in heavy borrowing on the In- 
ternational markets are 
Eletrobras, the State electricity 
company, which raised $400 m in 
February 1979, and Nuclebras, 
the State nuclear agency, which 
took a loan of 850m last Febru- 
ary. The National Merchant 
Marine Board, Sunamam, raised 
a 8250m loan in May last year, 
after borrowing 8300m the 
previous year. 

All this borrowing bas 
ostensibly been to finance 
major infrastructure projects, 
such as Eletrobras’ massive 
12,600 MW Itaipu hydroelectric 
scheme. This will be the world’s 
largest dam when it it finished 
in 1983, producing 50 per cent 
of present electricity output Its 
construction will cost an esti- 
mated $15bn. Even so it will 
cost the country less per kilo- 



Sr. Delfim Neto 


watt (8800) than nuclear power 
($3,000)-— an obvious alternative 
source of energy. 

Since 1971, tbe Ex-Im bank, 
the American export-import 
bank, has granted a total of 
$110m in direct loans and 
guarantees and a farther 878m 
In private credits for the con- 


struction of Angra do Reis, the 
country’s first nuclear power 
station. 

However, part of the criticism 
frequently levelled at the state 
concerns is that much of the 
money raised an loans has. in 
fact been siphoned off fOr specu- 
lation on Brazil's treasury bond 
market This ceased only last 
year when tighter controls were 
applied. 

The measures announced on 
February 6 point to a real 
attempt to bring the freewheel- 
ing state concerns under the 
control of. Sr. Delfim Neto 

Sr. Delfim Neto is committed 
to continued growth as the only 
option for Brazil, a country 
which needs to create 1.4m new 
jobs each year for Its growing 
population. However, since the 
beginning of 1979 there has 
been much talk of a change In 
the relationship between Gov- 
ernment and state concerns, 
making the latter more cost- 
effective, denationalising where 
appropriate, and breaking their 
monopolies. 

This is as much, a political, 
move as It Is economic, since 


the companies, controlling 
several key sectors of the 
economy and acting with the 
autonomy they achieved under 
President Geisel, have a habit 
of ignoring government direc- 
tive >. For Sr. Delfim Neto, who 
is known to have hopes of being 
elected in 1984 as Brazil's first 
civilian president since the 1964 
coup, there would be consider- 
able political capital to be made 
from bringing them to heel. 

It is in this light that many 
commentators noted his visit to 
the Middle East at the begin- 
ning of this year. He personally 
took the initiative to enter into 
negotiations on oil supply rather 
than leaving it to Petrobras 
executives. 

The value of such a venture 
was not lost on his potential 
rival at the ballot box in j.984. 
the “highly ambitious governor 
of Sao Paulo state, Sr, Paulo 
Maluf. He went off on his own 
Middle East trip at the end of 
January and has also challenged 
the monopoly of Petrobras by 
a scheme, for which he has 
gained federal government 
authorisation, to drill for oil 


in the states of Sao Paulo and 
Parana and even in Paraguay. 

The main question overhang- 
ing the move to control spend- 
thrifts in the state-sector com- 
panies remains that of Brazil’s 
future efforts to control oil 
imports. The country's costly 
attempts to develop alternative 
energy sources, including the 
production of alcohol fuels, will 
only begin to pay off in the 
mid-1980s. 

At the same time, tbe reduced 
access to foreign currency loans 
and annual inflation currently 
tunning at 80 per wot, the slate 
companies may find it -hard to 
finance 80 per cent of their 
spending from sales revenue, as 
they are now required to do. 

A cutback in their activities 
would not accord with Sr. 
Delfim Neto’s strategy of con- 
tinued growth, andmight in any 
case ' have dangerous social 
consequences. The only alterna- 
tive may prove to be denationali- 
sation, with increased' participa- 
tion by private capital, includ- 
ing foreign capital, in soetors 
once the exclusive preserve of 
the' state corporations. 
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AEEYOU SURE ITS ONIY YOUR BUSINESS THfflTS G 

OK so vour company is doing quite nicely, siderable, ranging from leasing, factoring, salary 
Profits areiip the orderbookisM and you’ve got payments and computer services to business 
no real financial problems. development loans, export finance, merchant 

But has it occurred to you that you may be backing, insurance broking and many other 
betting a Me complacent Perhaps the grass under services that you may not expect from a bank 
vour feet is growing fester than your business. On the export fcmce side alone such things 

Y That’s where vour local NatWest manager as documentary credits, discounting of Ms, aai 
might help. He can provide you with an unbiased foreign exchange and insurance can be made 

and sfightfv widerview d vour vfeole situation, available. 

Ebetw^V^Y^d^^^ 1 ^ 136 IfyouTe interested just get in touch with your 

some room for improvement in your business, local NatVfest manager 

be can out all the resources of the NafWfest Bank You never hncwj with his help you may 

Group at your disposal. ANfltVUfeSt ^ * 

And these resources are con- liolVivOl a little greener. 

THE BANKTHAT MEANS BUSINESS 
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Delta’s Medaffion Service 
Class offers you aQ this at 
no extra charge: 


Separate seating area 
Increased baggage allowance 

Cocktails, fine wines* 
liqueurs 

Superb dining 

In-flight entertainment 

The Delta professionals 
to serve you 


This great way to fly is Delta’s business 
class for passengers paying fall Coach. 
Fare. It's ideal for business executives. 

Yon get the best of both worlds with. 
Delta’s Medallion Service Class. Catch 
Fare yet superset comfort all the way. A 
quiet atmosphere in which you can work. 
Or just relax. You fly the Atlantic on a 
Delta Wide-Ride Lockheed L-IOll TrIStar. 
Its thenew Dash 500 model with Rolls 
Rqyce engines for a quieter, smoother 
flight And so much space. 

The Medallion Service Class Coach 
Fare Is £212.50 single. First Glass amgje 
is£367 -50 l If you’re planning a vacation, 
checkDelta’s money-saving discount 
fares to Atlanta. Far example, our Basic 
APEX return fare is just £214. 

Deltas Flight 11 leaves Gatwick Air- 
port every day at 1125 and arrives at 1530 
m Atlanta, the hub of Delta's U.SA. non- 
stops. From Atlanta, you've got great 
connections to every major U.S. city. In 
feet, no other transatlantic airline offers 
cp-, as many same-airline connections 
fromany city. That’s why yon 
f|pjL^ won't find a more convenient 
r " gateway than Atlanta. 


M"—* "*r 



For information and reservations, call 
your Travel Agent. Or call Delta in Lon- 
don at (01) 668-0935, Telex 87480, or call 
Crawley (0293) 517600. The Delta Ticket 
Office is at 140 Regent Street, London, 


W1R 6AT. ApELXA 

muiiiinaqt nii 


All fares and schedules subject to change 
without notice. 


Of all UK-to-US A airlines 
Delta is rated No.1 for service 
by Egon Ro nay's Lucas 
fl«idel980. 



Delta is ready 
when you are* 
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Firmer line 
onU.S. 


Romania initials EEC agreement 


shoe imports 
expected 


BY JOHN WYLES IN BRUSSELS 


By David Bndjan in Washington 


THE CAREER Ajlnrinten rinii 
is doe to a n nounce this week 
a stepped-op p rog r amm e to 
, monitor shoe imposts 
coupled with % warning or 
restrictions on foreign foot- 
wear shi p m en ts if these do 
mC decline from last year's 
record level of 485m pairs. 

The U.S. shoe industry has 
complained about the effect 
on its own sales -and profits 
of the 1973 s u rg e in-imports, 
largely from Italy. South 
Korea and Taiwan, the two 
biggest suppliers in volume 
terms to the U& market, 
reached orderly marketing 
ar r an g em ents — quotas by a 
more polite name — with the 
U.S. in 1977, and these are 
srill in rifect 

The EEC Commission has. 
in recent talks with the 
Carter Administration, sought 
to avoid any sort of formal 
or informal restrictions being 
placed on Italian shoe imports 
into the U.& 

Along with American im- 
porting concerns, the EEC Is 
predicting a drop this year in 
Italian shipments to the US. 

Thus, this week's announce- 
ment is aimed at sidestepping 
another trade dispute (if the 
EEC predictions on shoes 
prove correct) with the^Euro* 
pean Community — at a time 
'idiea the EEC and the U.S. 
are already wrangling over 
'jotectially more serious 
issues concerning steel and 
artificial fibres. 

At the same time, the 
Administration's promise to 
bring imports to heel is 
designed to placate the 
domestic shoe industry, which 
sees import protection as an 


THE EEC is set to make a 
breakthrough in trading rela- 
tions with. Eastern Europe by 
a new institutional and com- 
mercial agreement with 
Romania, 

Following two • days of 
negotiations at the end of last 
week, Romania has strengthened 
its maverick status within the 
Eastern Bloc by initialling an 
agreement to create a new joint 
committee with the EEC with 
powers to develop and monitor 
a range of bilateral contacts. 

The joint committee would be 
first of its kind between the 
| EEC *nd an Eastern Bloc mem- 
i her. It will come into being 
1 with the completion of negotia- 


tions stiH under way, aimed at 
relaxing quotas on a range .of 
Romanian industrial exports to 
the EEC. In return, some 
Romanian tariffs on community 
imports are expected to be 
adjusted and commitments 
given to step up purchases 
within the EEC 
The progress towards agree- 
ment has special significance In 
the wake of the Soviet invasion 
of Afghanistan Moreover, 
Comecon has been pushing for 
a global agreement with the 
EEC before it will encourage 
such bilateral deals. EEC- 
Comecon talks are effectively on 
ice because of Afghanistan, but 
before the freeze, the EEC had 


already succeeded in reaching 
sectoral agreements with 
Romania, Hungary, Poland and 
Bulgaria, covering steel and 
textiles. 

EEC officials hope that the 
wanning of the Romanian con- 
nection will encourage other 
approaches from East European 
countries. Both Romania and 
the Commu nity are expected to 
nominate high-level representa- 
tives to sit on the joint com- 
mittee, which will meet once a 
year in full plenary session in. 
either Brussels or Bucharest 

Apart from encouraging the 
diversification of trade, the com- 
mittee is also expected to 
stimulate joint ventures between 


European companies and 
Romanian enterprises. 

In 1978, Romania exported 
goods worth £696m to the EEC 
while its imports totalled £923m. 
Nearly half of its imports and 
about 43 per cent of its exports 
were covered by trade with East 
Germany. 

• Brazil has lost an order 
for 32 vessels placed late last 
year by the P olish Government, 
Diana Smith writes from 
Brasilia. The Brazilian Govern- 
ment’s authorisation for this 
transaction, contracted with the 
Emaq Shipyards of Rio 4e , 
Janeiro, was so delayed that 
Poland withdrew the order, , 
saying it could wait no longer, j 


E. Germans 
sign accord 
with Kabul 


By LcfUe Coffit.ih Barfin' 


essential supplement to the 
Government's current 956m 
(£24.Sra) aid programme to 
put it back on its feet. Tills 
programme is a mir of 
Government help with export 
promotion, technical aid and 
soft loans. 

The t!n:n? of the announce- 
ment may not be without 
coincidence. The UJS. shoe 
companies are heavily concen- 
trated in the Northeast states, 
where President Carter faees 
voters in the primary elec- 
tions in the next few weeks. 


Tate & Lyle to 
build $42m 
Thai distillery 


By Our World Trade Staff 


TATE AND LYLE AGRI- 
BUSINESS has signed an 
agreement worth more than 
942m (£18 An) with the Sura 
Maharas Company of Bang- 
kok for the design, supply, 
supervision, construction and 
commissioning of a distillery 
with a capacity of 180,000 
litres per day of aleohoL 

The company announced 
that supply and construction 
was now under way 20 miles 
north of Bangkok and com- 
pletion was scheduled for the 
end of 1981. The alcohol will 
be used in the production of 
Mekhong, the national spirit 
or Thailand. The contract 
also involves works at the 
existing distillery in Bangkok 
i for the addition of special 
effluent treatment systems. 

Among other export con- 
tracts won by fJK companies 
were: 

41 NEI Clarke Chapman 
Cranes. 51Gm, to supply oil 
exploration equipment to 
USS Oil well International of 
the U.S.- The equipment 
includes mud pumps, rotary 
tables, crankshafts and 
associated equipment 

The manufacturing is to be 
carried out at the company’s 
Wellman Cranes works at 
Darlaston and at the Clyde 
Booth, Rodley works, near 
Leeds, the company said. 

Among other export con- 
tracts won by UK companies 
were tile following: 

• Hawker Siddeley. power 
engineering division, a £4m 
contract to supply Empress 
Electriea el Ore of Ecuador, 
with eight 67kv substations 
and transmission line struc- 
tures for 151 kilometres of 
overhead line; 

® British Midland Airways, a 
£3 -8m renewal of a leasing 
contract to supply Deta Air- 
lines of Mozambique with one 
Boeing 707 aircraft with 
crews and ground support 
until March, 1981: 

© BICC Bryee Capacitors, a 
£180,000 contract to provide 
1,000 high voltage power 
capacitors to the niriiw 
National Machinery Import 
and Export Corporation in 
Peking; and 

• Redifon Computers, a 
£146,000 contract to supply 
Gosbank. the Soviet Union's 
state bank with an R-400 data 
entry system, which will be 
used for the collection and 
processing of monthly 
revenues and expenditures 
from financial centres through- 
out of USSR; 


British industry to 
seek textile curbs 


Malaysia seeks more 
foreign investment 


BY GILES MERRITT IN BRUSSELS 


BY PAUL CHEESERIGHT 


CURBS on low-priced Romanian 
textile exports to the EEC are 
this week to be urged on the 
European Commission by repre- 
sentatives of the UK clothing 
industry. It is understood that 
tiie British industry's initiative 
will shortly be backed by both 
the French and Italian indus- 
tries. 


In an. attempt to invoke the 
price clause in the EEC’s Multi- 
Fibre Arrangement (MFA) with 
Romania, the director of the 
UK's Clothing Manufacturers’ 
Federation and the general 
secretary of the National Union 
of Tailors and Garment Workers 
are an Wednesday to cite the 
case of Romanian three-piece 
suits now being landed in 
Britain at £9.75. 


The British Industry claims 


that tiie average landed price 
of such suits is now £14.80 and 
is ftemanding that urgent con- 
sultations be opened .on this 
issue with the Romanian 
Government Should such talks 
fail to produce a revised pricing 
policy by the Romanians, the 
UK industry is urging that the 
Commission should take action 
under the terms of the MFA. 
The UK industry claims that 
Romanian imports have played 
a significant part in the loss of 
12,000 jobs in the British gar- 
ment industry over the past 
four months. 

The UK demands coincide 
with the publication hi Brussels 
of figures showing a further fall 
in the EEC textiles and cloth- 
ing industries’ shar e of world 
markets. 


PROPOSALS for a new non- 
petroleum minerals policy, 
aimed at attracting greater 
foreign investment, will be pre- 
sented to the Malaysian Cabinet 
in about two months, Mr. Dato 
Leong Khee Seong. the Minister 
of Primary Industries, said in 
London at the weekend. 

The policy would relax pre- 
sent insistence on 70 per cent 
domestic ownership of resource 
projects. The Primary Indus- 
tries Ministry is examining 
various choices, including the 
Indonesian pattern of regula- 
tions, which permits the 
Government to buy an equity 
stake in new ventures over a 
specified period, and the pro- 
duction-sharing arrangements 
adopted by Petronas, the Malay- 
sian state oil corporation. 

The Government is confident 


economic deposits of copper, 
lead, zinc, gold, bauxite, coal 
and tin in lode form can be 
found in Malaysia, Mr. Date 
Leong said. But the new policy 
will have to be discussed in 
Cabinet and in the National 
Land Council before adoption, 
he. said. 


• Malaysia’s central bank will 
keep stimulating liquidity to 
promote private investment 
while trying to control infla- 
tionary tendencies before they 
get out of hand, AP-DJ reports 
from Kuala Lumpur. 


Mr. Datuk Aziz Taha, the 
deputy governor, and Mr. Lin 
See Yan, economic adviser, both 
said they would like to achieve 
“bounds of stable growth" 
that won’t overheat the money 
supply 


EAST. GERMANY has signed an 
economic and technical co. 
operation agreement • with 
Afghanistan that is likely to 
turn East Berlin- into a lead- 
ing source «f economic aid 
for the .Soviet -controlled 
country. • 

Under the agreement sighed fa 

, Kabul between Herr Heinz 

. Sacfase, East Germany^ 
deputy foreign trade m iniste r 
and Afghanistan's deputy 
planning minister Mr. Fateh 
Mohammed Tarin, Bast Ger- 
many will mainly deliver 
communications and elec- 
trification equipment;. - -- - 

East Germany’s foreign trades 
statistics - last year do - not 
reveal any trade carried -out. 
between the two countries. 
However, East Germany , aid - 
provide - economic aid to 
Kabul under the Communist 
government deposed last 
December by the Soviet 
Union. This was part of an 
ambitions • East German 
assistance programme ' to 
African, Asian and Latin 
American countries last year. 

The bulk of East German aid 
funds is collected by the 
Solidarity Committee in fus 
tories, offices, collective 
farms, schools, the armed 
forces and the churches. This 
rose sharply from DM 200m 
(£50m in 1978 to more than 
DM 300m (£75m) last year. 
In response to growing 
criticism from the population 
over the.-extensivc foreign aid 
programme, the East German 
government has replied that . 
its “strategic goal ts served" 
by altering the “international 
balance of forces in order to 
weaken imperialism.” 


UK companies set up Zambia trade group 


BY A SPECIAL CORRESPONDENT 


BRITISH companies with trad- 
ing interests in Zambia have 
got together to form the Zambia 
Trade Assoc iatiat 


Although still at the forma- 
tive recruiting stage it already 
has 20 members including 
Barclays Bank International, 
Beechams, Booker McConnell, 
British Caledonian, Cadbury 
Schweppes, ICI and Tate and 
Lyle. Its full-time secretary is 
Mr. George Brownie, formerly 
of the GBFs Overseas ■ Direc- 
torate. 


An interesting feature of the 
new body, which in other ways 
is similar to the London-based 
trade associations dealing with 
other markets of interest to 
British exporters, is that mem- 
bership is open to companies 
based in any EEC country. 


The formation of the trade 
association comes at a time 
when Britain’s trading relation- 
ship with Zambia is in difficul- 
ties as a result of Zambia’s 
acute shortage of foreign ex- 
change which has led to very 
slow payment for British goods. 
This “pipeline” of unpaid goods 
currently stretches back to June 
1978. 

As a result of the deteriorat- 
ing position the Export Credits 
Guarantee Department (ECGD) 
withdrew normal .cover on 
exports to Zambia last July. The 
situation was subsequently 
eased by a £25m line of credit 
arranged by Standard Char- 
tered Bank and backed by 
ECGD under Section Two of the 
Export Guarantees Act This 
allows . ECGD to guarantee 
credits which cannot be justified 
on a purely commercial basis 


but are nonetheless considered 
to be in Britain’s interest to 
provide. However, this line of 
credit ran out in December. 

An ECGD spokesman des- 
cribed the current situation as 
“very confused” adding that for 
the department “the claims 
situation has been deteriorat- 
ing.” He declined to put a 
figure on the total (ECGD is 
believed to be paying out 
claims at the rate of around 
£20m a year) but said “we’ll 
have to pay pretty heavy claims 
in the current year.” 

Negotiations between the 
British and Zambian Govern- 
ments and the Bank of Zambia 
are still continuing in an effort 
to resolve the payments pro- 
blems. However, one British 
offer aimed at maintaining 
exports has already been 
refused. 


A Bank of Zambia spokesman 
said last month that an offer of 
a Kwacha 15m (£8.47m) loan 
from ECGD had been rejected 
because of the repayment 
stipulations. 

British trade with Zambia is 
substantial in both directions 
with imports (mainly copper) 
last year worth £103.6m and ex- 
ports valued at £85.5m 
(mainly transport equipment, 
machinery and other manu- 
factured goods). 


market, the main change In 
Zambia’s pattern of trade in the 
last decade having been a stead}' 
decline in the formerly very 
large proportion of imports 
from South Africa. 


, . Despite the politico* difficul- 
ties Britain’s exports to Zambia 
held up reasonably well during 
the 1970s. the British share of 
total Zambian imports only 
declining from 23.6 per cent to 
22.8 per cent between 1970 and 
1977. 


. Judging from Zambia's trade 
statistics the main beneficiaries 
from the decline in South 
African imports have been 
Japan, the U.S. and West 
Germany, all of whose 'exports 
have boomed. Britain has done 
no better than cling to its 
former share. 


Britain remains the largest 
single supplier to the Zambian 


This suggests that. British 
exporters are going to face very 
stiff competition in Zambia. 
With the border to Rhodesia 
reopened it is possible that 
Zambia’s traditional southern 
suppliers will come flocking 
back into the Zambian market— 
probably at Britain’s expense. 


Rhodesia 
refinery still 
out of action 


Vital Statistics for Britain's Businessmen 

The fkfeand£g^resfr(xnthe Central StatisticalQffxce 


By Tony Hawkins In Salisbury 


RHODESIA'S oil refinery at 
Umtali is unlikely to come ; 
back on stream for at least a 
year, according to officials 
here. 

The refinery, owned by a con- 
sortium of oil companies, 
went .out of production in 
1966 following the imposition 
| of oil sanctions against 
Rhodesia. The officials said, 
however, that the Loorho- 
owned oil pipeline might be 
reactivated sooner than that 
to bring in refined oil pro 
ducts and reduce the strain 
on the country’s rail system. 
Lonrho says that the pipeline 
can be quickly brought back 
into operation though there 
are doubts in Salisbury on 
this score. It is understood 
that a considerable amount of 
maintenance work is needed 
before the refinery can be 
brought back into operation. 
A Shell official said the refinery 
consortium hoped to cany out 
an investigation of the state 
of the refinery as soon, as 
possible. At present there are 
some 18,000 tonnes of oil in 
the pipeline, and Lonrho 
believes that this can be 
' pumped through the system 
without any major difficulty 
"once it has somewhere to 
go.” 

• James Brewster Associates is 
proposing to organise a 
British pavilion at the forth- 
coming Zimbabwe Inter- 
national Trade Fair being 
’ staged in Bulawayo from May 
2 to 11. The British Over- 
seas Trade Board is investi- 
gating the possibility of 
org anisi ng a trade informa- 
tion stand at the -fair but Is 
not planning to have any 
exhibits. 


1o aid dedaort-roaldng and to monitor trends of industrial, business and social life in 
Britain , the Gove rn ment obtains detailed and accurate statistical information. JiBt about all 
ibis authoritative information is available to help Britain's b niameKRruer ?, too. 

The Central St atistical Office is the Government s and Britain's greatest single provider of 
statistics. Use the form below to order the GSO publications that meet your needs. 
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A it also has sections anaspects such 
as the overseas earnings of tbedlj; 
txansactkjnswitlithercstofthe 
EEC, and the assets and liabilities 
jiiljuHL of the United Kingdom. 


This is foe prime source of detailed quarterly 
^ financial accounts for the UK. It is a 

unique work :of reference for people 
in banking stockb raking and 
other financial institutions. 
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Current and capital accounts 
for the main sectors of the 
economy together with detailed 
analyses of capital expenditure and 
financial transactions, are also given. 


Erice £9.00 (&33 bypoa) 


Available from GocanmaitbooUi 
.HM50 (PMiC), Room E46, Atlantic Home, 


anomic Trends (Monthly) 
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i^^^^trend 1 information and auth rititotive 
articles, thispublication is of 
value to those in banking; 
finance and manufacturing 
mdnstne3. It covets such subjects 
as Personal Disposable Income 
and Consumption, Hire Pur chas e 
Debt; Index ot fodristdal Production, 
WJ Employment and Unemployment, . 
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S.A.-Israel 
trade increase 


Fokker sells 13 FJSs 

The Dutch Fokker Aircraft 
Company has received orders 
worth around FI 275m (£62.4m) 
from three airlines for delivery 
of 13 F-28 “ Fellowship " twin 
turfaoFan airliners in 1980 and 
1981. Reuter reports from 
Amsterdam, Eight have been 
ordered by a large airline which 
Fokker declined to name, two 

I by Empire Airlines of the U.S. 

I and three by Altair Airlines, 
also of the U.S. 


By L. Daniel in Tel Aviv 


BILATERAL trade between 
Israel and South Africa has in- 
creased more than ten-fold over 
the past decade-— from only 
$18m (£8m) in 1970 to 5200m 
last year. The balance is 
heavily in South Africa's 
favour. Of last year’s total, 
only 840m (fob) constituted 
Israeli exports to South Africa, . 
in an increase of 27 per cent 
over 1978. But South Africa’s 
Sales to Israel soared by 92 per 
cent to 8155m (cif). 
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GOVERNMENT finances were 
.boosted last month by a surplus 
. larger than expected due to 
heavy tax payments. 

, This has improved the chances 
uf central Government borrow- 
ing in the financial year ending 
in March being held to last 
year's Budget target. 

But the deficit for the whole 
public sector still looks likely 
to overshoot the £S.3bn target 
by about £S00m, partly because 
borrowing by local authorities 
was more than expected. 

Treasury figures published 
yesterday show that Government 
made net repayments uf £2.45bR 
in January, compared with net 
borrowing of £l.63bn in Decem- 
ber and a surplus of £l_43bn in 
'January last year. 

Borrowing for the 20 months 
of the financial year so far rose 
;to £7.65bn, 29 per cent up on 
1978-79, against an annual 
growth rate of 29 per cent in 
December. 

Heavy receipts of income, 
corporation and value added tax 
at the start of the traditional 
tax-paying season were the main 


factors boosting government 
revenue durin gthc month. 

Inland Revenue and Customs 
and Excise receipts for the year 
so far run respectively at 15 
and 25 per cent above 197&-79. 

VAT receipts during the 
financial year as a whole are 
likely to be several hundred 
million pounds below target as 
a result of delayed payments. 

But the figure is below some 
City analysts' fears of a short- 
fal of more than £lbn. 

Income tux payments will be 
about £906m above target 
because of higher than expected 
pay increases. 

Wage increases for particular 
workers are leading to higher- 
than - planned Govern muni 
spending. 

Yesterday's figures show that 
spending on supply services by 
the Government's Consolidated 
Fund is running at 17 per cent 
above 1978-79 in the first 10 
months of the year, against a 
Budget target of 15 per cent 
growth. 

The benefits on the revenue 
side caused by the pick-up in tax 


reject union’s 
Hadfield’s plea 


collection should allow the 
Government to hold borrowing 
for the financial year to about j 
Ihe £9.6bn set in last year's 
Budget. 

This figure does not include 
some £lbn of scheduled sales of 
public-sector assets, including 
forward oil sales, most of which 
will be reflected in figures for 

Government transactions in 
February and March. 

About £700m of advance pay- 
ments ordered by the Chancellor 
in November of Petroleum 


BY RHYS DAVID 


Revenue Tax. will swell receipts 
in March. 

Nationalised industry bor- 
rowers made net repayments of 
£I3Gm to the National Loans 
Fund last month after repay, 
ments of £140m in December. 

The position of the 
nationalised industries' group 
is likely to be eased by 
quick payment in the winter of 
telephone bills delayed in last 
year's Post Office strike. 

This is likely to reduce the 
Post Office's call on the Fund in 
the nest few months. 
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Typewriter plant may 
lay off 500 staff 


BY JOHN LLOYD 


SCM. THE American office 
equipment an d plastics corpora- 
tion is to lay-off 500 of its 1,000 
workers at its typewriter plant 
in Glasgow “as quickly as 
possible.” 

Talks between the - manage- 
ment of the Glasgow plant and 
the unions have not yet begun 
because an unrelated three-week 
strike over sacking of three shop 
stewards is still on. 

Mr. Terry Johnson, the 
factory manager, said last night 
that he “ hoped it would be 
possible ” to confirm the 
redundancies within the 
statutory 60-day notification 
period. 

SCM bought the plant from 
the Italian electronics company 
Olivetti in November 1977. Since 
then it has manufactured port- 
able electric typewriters using 
a “ golf ball ” or single element 
both for Olivetti and for its own 
marketing outlets. 

Mr. Johnson said that the 
reason for ~the redundancies 
was that the Olivetti contract, 
which accounted for 50 per cent 
of the plant’s production, would 
end in a month s time. 

The cost of the Olivetti 
machines, 75 per cent of which 
are sold in the U.S., rose by 
20 per cent over the past two 
years because of strengthening 
of the pound, on top of further 


rises due to increasing wage 
and material costs, he said. 

The plant would continue to 
produce the same numbers of 
SCM machines. Demand was 
“ flat,” but that the market 
prospects for the single-element 
portable were good. 

“The engineering strike last 
year came at a very bad time 
for us. We had introduced new 
models in time for Christmas, 
and we found ourselves unable 
to meet deliveries. But since 
then we have been able to keep 
our share up.'* . 

Mr. Paul Uebbmg, company 
vice-president, said in New 
York yesterday that the plants 
in West Bromwich, Singapore 
and New York would not be 
affected. 

The West Bromwich plant 
employs about 700, and manu- 
factures manual machines for 
the lower end of the market 

Mr. Uebbing said that SCM 
could maintain sales - of (be 
single-element machines, but 
there was no short-term pros- 
pect for significant improve- 
ments in sales of the model. 


The typewriter market in 
general has been flat for the 
past year, and is expected to 
turn down slightly in the next 
year as consumer spending is 
cut. 
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Cost worries may delay 
start of fourth channel 


BY ARTHUR SANDLES 


ITV COMPANIES are showing 
signs of nervousness over the 
initial costs of the fourth 
channel and there is even a 
suggestion that the channel's 
AuTiimn 1982 start could be 
delayed. 

Sir Denis Forman, chairman 
of the Independent Television 
Companies’ Association, said 
yesterday that the companies 
still regarded the 1982 date as 
firm but much depended on the 
buoyancy of the economy and 
the engineering work being com- 
pleted in time. 

A major argument against 
delay would be the financing of 
the current expenditure on 


building transmission facilities. 
Companies also need an early 
decision so that they can start 
investing in programme 
material. 

But. said Sir Denis: “The 
introduction of the new service 
should not be allowed to 
endanger the health 0 ! the 
Independent Television system 
as a whole. ■ In particular, no 
starting date should be adhered 
to regardless of the state of the 
industry’s economy.” 

He went on: ** A downturn iin 
revenue may make it necessary* 
to pause and adjust the. scale 
and nature of the service 2 
operation.” 


Lloyd’s 
sued by 
Sasse 


Turnbull 


By John Moore 


SASSE TURNBULL. the 
managing company of the 
troubled Lloyd's syndicate 
wh ich is facing 1 osses of 

£20.2m, is suing Lloyd's of 

London. 

The move follows legal action 
by 36 members of the 1 20- 
strong Sasse synd irate, which 
has sued Lloyd's and a number 
of underwriting agents, in- 
cluding Sasse Turnbull. 

Sasse Turnbull has com- 
menced its action through a 

third-party notice and is 
serving a third-party notice on 
Brentnall Beard International, 
the Lloyd's broker. and 
Brentnall Beard Limited. 

Sasse Turnbull alleges that in 
1976 Lloyd's became aware 
through its U.S. attorneys that 
there were serious irregularities 
in relation to the operation of 
syndicate 762 — which .is facing 
the £20.2m losses 

The action claims that Lloyd’s 
acted in breach of its duties 
because: 

• It failed to give Sasse Turn- 
bull or members of 762 full or 
accurate information on the 
matter. 

• It enforced policies and con- 
tracts effected through binding 
authorities — devices whereby 
outsiders can produce insurance 
business on behalf of Lloyd’s 
syndicates-— where they were or 
might be voidable. 

• It retrospectively made 
valid business done under a U.S. 
binding authority, although it 
did not have approval under 
Lloyd’s Underwriters Non- 
Marine Association market pro- 
cedures. 

On this point Sasse Turnbull 
claims that Lloyd's tnnk the 
action: to avoid lawsuits against 
itself or levies against the 
market’s important .U.S. trust 
fund: to secure the payment of 
premiums into the U.S. trust 
fund: to enable claims to be paid 
“ whether the said contracts of 
insurance were lawful and 
authorised by the syndicate 762 
names or not to minimise the 
prospect of an investigation by 
American insurance regulatory 
bodies of the operation in the 
various states of Lloyd’s bind- 
ing authorities. 

Lloyd’s is expected to reply 
to the action. 


OBITUARY 

Lord Thomas of Remenhai 


LORD THOMAS of Remenbam. 
who died on Friday, aged 82.. is 
most popularly -remembered as 

the flamboyant chairman of 
British -Overseas Airways . 
Corporation. -.-although his long 
and varied career spanned 
motoring journalism, the motor 
and chemicals industries, and 
more recently the National Sav- 
ings Movement. 

Born in 1397, William Miles 
Webster Thomas (he always pre- 
ferred to be called . Miles) 
became an engineering appren- 
tice on leaving school. After 
war service in an armoured car 
squadron, then with the Royal 
Flying Corps and later the RAF. 
he entered motoring' journalism, 
in the early 1920s- 

It was there that he came .to 
the notice of Mr. W. R. Morris, 
later Lord Nuffield, who invited * 
him to join Morris Motors to 
help promote sales in 1924. 

Climbing steadily up- the 
Morris ladder in the inter-war 
years, he was. by 1040 the vice- 
chairman and managing director 
of the entire Morris empire. 
This involved him in. ranch _ war 
work, including aircraft repair 
and tank production. 

He was knighted in 1943. 

But in the -immediate post- 
war world he confessed to 
finding the motor industry 
“ rather frustrating " and he 
left Lord Nuffield, first accept- 
ing an invitation from Sir 
Godfrey Huggins .to , make a 
survey , of the economic deyelop-- 


ment of Southern Rhodesia. For 
a time fie was on the Board of 
the Colonial Development 
Corporation. 

' He was first appointed to 
BOAC as deputy chairman in 
January $48, succeeding Sir 
Harold Hartley as chairman in 
June of that year. . 

He left BOAC in 1956 to enter 
industry, becoming chairman is 
the UK of Monsanto Chemicals. 
. At one stage: ho . was asso- 
ciated with Mr. Hairy Ferguson, 
of tractor fame, in* the design of 
a car. and sat on the Boards of 


several companies, including the 
Dowty Group and British Glues 
and Chemicals. 

He retired from Monsanto 
Chemicals in 1964. but was 
appointed chairman of the 
National Savings Committee in 
1965. and finally retired as the 
president of that committee in 
1972. 


In the previous year he had 
been made a Life Peer. .His 
business career did not finish 
then for he was a director of 
Britannia Airways and of the 
Thomson Organisation. 


Lalique glass in demand 


THERE WAS fittie activity in 
the London salerooms yester- 
day. Ait Christie’s a series of 
eight rectangular waH tiles. 


SALEROOM 


BY ANTONY THORN CROFT 


moulded with eight immortals 
and dating from , the Ming 
dynasty, soid for £A200 in a 
Chin ese sale. A. pair of Mue 
and white oviform jars and 
covers made £3,400. andEvans 
Antiques of London gave £2,500 
for an export, part dinner ser- 
. vice. .; — ... _ . .- • -.- 


Fortunately the auction 
houses now have overseas sub- 
sidiaries. At Phstfips in New 
York over the week-end auction, 
record prices were set for 
Lalique glass. A figure of a 
cougar, made around 1910, sold 
for £17.000 to a New Yolk gofl- 
iector, and a New York dealer, 
Lilian Nassau, bought a -fouT- 
inch teardrop-shaped ixrtffle for 
£16,150. The bottle was the 
first made by Lalique in the 
lost-wax method he .pioneered 
in the 1890s. The auction 
totaled £84,280. Also in New 
York Sotheby Parke Berner dis- 
posed of a Tiffany tulip lamp 
for £11J39, 


LIMITED steel product tun ws-. 
resumed yesterday at Hadfield’s. 
the private sector steel com- 
pany in Sheffield, after mem- 
bers of the Iron and Steel 
Trades Confederation had voted 
by a large majority on Sunday 

in return to work in defiance 
nf union instruction:*. 

About 200 pickets assembled 
outside the plant and worker.*, 
entering were greeted with 
jeers and shunts of " scab.*’ 
Mum of the 500 confederation 
men employed at the plant arv 
understood in have reported Tor 
work, ami only a hand/*? turned 
back when approached by 
picket*. Two pickets were 
arrested in scuffles with police. 

The Hadfield nwo are ihe 
only private sector confedera- 
tion members tn return to work 
so far in Sheffield, but it is 
expeded that other meetings 
will take place during the week 
at which similar action will be 
discussed. 


Pay doubts 


The decision by Hadfield’s 
workers was discussed at yes- 
terday's meeting of the joint 
strike commit lee in Rotherham, 
and ii is likely that picketing 
of the works will he intensified. 
No decision has been taken on 
whether or nut ihe men will be 
disciplined by the uninn. 

The committee rejected sug- 
gestions by full-time officials 
that a special dispensation 
might he given to the company 
because of its precarious finan- 
cial state. 


Doubt is also being expressed 
in South Yorkshire whether 
craftsmen will accept the new 
wages deal worked out by their 
leaders in weekend talks with 
the British Steel Corporation. 
Local confederation officials 


said yesterday that the deal 
would, in any ease, not affect 
iheir plans to carry on with in- 
dustrial action until a full 20 
per cent wages settlement had 
been achieved. 

Though must of the attention 
in Sheffield has been focused 
>m the Hadfield piant. the 
biggest private sector producer 
in the city, with 2.800 em- 
ployees, the picture overall 
remains mixed. In some smaller 
companies production other 
than melting and rolling is still 
taking place, though very little 
finished steel is being moved. 

With companies finding 
various ways of maintaining 
production the uumber of lay- 
offs after one week of action in 
the private sector is still 
limited, but there are warnings 
that it could rise lo between 
5.000 and 10.000 within the next 
week as supplies of raw 
material dry up. 

• The National Association of 
Steel Stockholders reported 
yesterday a marked decrease 
in the scale and intensity of 
picketing at privately-owned 
Meel stockholders. Only a hand- 
ful of its 264 members were 
closed and there were fewer 
pickets and “ less aggro.’’ 

• Two GKN forging companies 
:n the Midlands have been put 
nn to a four-day week in con- 
serve steel stocks. One is nor- 
mally supplied from GKN’s 
works in South Wales, where 
the strike has stopped produc- 
tion. Other GKN factories are 
working normally. 

• In the motor industry Ford 
and Vauxhall say they have 
stocks to see them through 
-some weeks.’’ But Vauxhall’s 
Bedford truck plant at Dun- 
stable, Bedfordshire, has closed 
its heavy truck line because of 
a shortage of springs. 





Scuffles in Sheffield with pickets as men return to work at Rarffields. 


Joseph pledge on Regional AM 


BY ROBIN REEVES. WELSH CORRESPONDENT 


NO CHANGES will be made in 
the regional development aid 
status of areas hit by the steel 
industry run-down until after 
the precise redundancy levels 
at British Steel Corporation 
plants have been negotiated. Sir 
Keith Joseph, the lnduslry 
Secreiary. told local authority' 
leaders in South Wales yester- 
day. 

Sir Keith came under strong 
pressure, during a one-day fact- 
finding tour of the region, to 
announce an immediate upgrad- 
ing of the development area 
status of Port Talbot. Llanwern 
and other areas threatened with 
massive job losses as a result of 
BSC’s planned cut in Welsh 
steel capacity and employment. 

At present, both Port Talbot 
and Llanwern areas are due to 
suffer a cut in regional aid 
incentives from next August It 
was pointed out to Sir Keitb 
that an early decision on their 
future development status 
would remove a major uncer- 
tainty. 

He was told there was no case 


for delay since it was already 
dear that the redundancies 
would be substantial, pushing 
unemployment levels well above 
those in existing special 
development areas. 

Urging patience. Sir Keith 
said he had established a depart- 
mental study group to examine 
the conflicting claims of areas 
with particular employment 
difficulties, not only in Wales 
but j]>o in England. If special 
development area slams was 
spread too widely, the effect 
would be diluted. 

It was better to wait until 
the steel strike was settled and 
the BSC had negouaied the 
precise number of redundancies 
and their locations. 

Sir Keith was given a hostile 
reception by striking steel 
workers during his whirlwind 
tour of the region. About 100 
demonstrators prevented him 
from inspecting an industrial 
site at Briton Ferry. West 
Glamorgan, and threw eggs and 
tomatoes as he returned to his 
car. 


There W3S no immediate 
reaction in South Wales to the 
news That the National Coal 
Board and BSC bad reached 
agreement on coking coal pur- 
chases. An official of the 
National Union of iiineworkers 
said the position would be re- 
viewed by the union's South 
Wales executive which meets 
today in Pontypridd. 

Under the deal. British Steel 
i$ to make no new purchases 
of foreign coking coal this year. 
However, the understanding 
does not remove the threat of 
pu closures in South Wales. 
0 Commenting on the British 
Steel Corporation’s decision to 
make no new purchases of cok- 
ing coal from abroad this year. 
Sir Derek Ezra, the NCB chair- 
man. said yesterday that the 
South Wales coalfields had 
gained time to cope with re- 
duced demand from the steel 
industry. The NCB would con- 
tribute {23m to ensure tiiat 
British Steel purchased British 
coking coal. 



You probably know that the activities of IteFs 
computer products division have been taken on 
by National Advanced Systems. 

That’s because we’re now part of National 
Semiconductoi; one of the world’s most 
successful semiconductor makers. 

We really couldn’t ask for a betterparent 
They’ve made more IBM plug-compatible 
computers than anyone else, and their growth 
rate is appreciably better than the industry 
average. 


So, although NAS is only three months old, 
it’s a company with 12 years’ experience in 
CPUs, peripherals and software. 

• The name may have changed but the 
support hasn’t Our hundreds of field and 
systems engineers will still give a number-one 
rated service. 

And our hardware will be as reliable, 
compact, cool and energy-efficient as even 



A /division of National Semiconductor: 


National Advanced Systems 
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Japanese could 
revitalise UK car 
industry, says NEDO 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE GOVERNMENT should en- 
courage Japanese vehicle manu- 
facturers to set up plants in 
Britain, maintains a National 
Economic Development Council 
report today. 

The report, from the tyre in- 
dustry sector working party, 
suggests that inward investment 
by the Japanese might help to 
revitalise vehicle manufacture 
in the UK and so help all com- 
ponent manufacturers. 

It would help to overcome 
the imbalance in motor trade 
between the two countries, and 
it would enable the Japanese to 
protect their progress in Euro- 
pean car markets. 

The report does not give any 
indication of efforts made so 
far to attract the Japanese, hut 
the sector working party was 
instrumental in getting Toyota 
to visit the UK and look at the 
potential. 

The Government most re- 
cently during the visit of Mr. 
John Nott Trade-Secretary, to 
Japan last month, has made it 
very dear that Japanese invest- 
ment in the UK wouSd be wel- 
come. 

The serious decline of UK 
motor manufacture has had a 
savage impact on tyre pro- 
ducers. In the past seven years 
employment in the UK tyre 
industry has fallen from 47,000 
to 36,000. During 1979 the in- 
dustry closed two of its 17 tyre 
plants and the closure of a 
third early this year has been 


announced. This has resulted 
in the loss of 3,500 jobs in the 
Liverpool and Glasgow areas 
and there will be a further loss 
of 1.500 jobs in the London 
area this year. 

Last year about lm cars were 
imported, bringing with them 
5m foregin tyres. “ But the high 
rate of imports is less disturb- 
ing than the failure of Britain’s 
vehicle industry to obtain a 
compensating increase in ex- 
ports. Britain’s share *of world 
trade in exports for cars fell 
from 8 per cent in 1970 to 4 per 
cent in 1977.” 

This loss of market share 
represents something like 
500,000 British cars in 1977 
alone, cars that could have been 
sold overseas with 2.5m British 
tyres. 

The sector working party pro- 
poses an intensive six-month 
programme with three main 
themes : 

1 — A programme of inter- 
national plant visits designed to 
compare production practive in 
the UK and abroad. 

2— In-plant briefings about 
the need far higher production 
efficiency. 

3 — A strategy consultancy 
designed to identify the pros- 
pects and opportunities for the 
UK lyre industry. 

Tyres sector working party 
1980 progress report. Free from 
NEDO Books, 1, Steel House, 
11, Tothill Street, London 
SW1H 9LJ. 


Demand for loans still 
buoyant, say banks 

BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


CORPORATE demand for hank 
finance continues to be buoyant 
with the result that overdraft 
utilisation levels are signifi- 
cantly higher than this time last 
year. 

Two of the big dealers report 
that the proportion of overdrafts 
called upon by companies is 
now in the region of 55 to 60 
per cent of agreed limits. 
Another major clearer said that 
utilisation in its case had gone 
over 60 per cent Normal 
utilisation levels at this time 
of year would be in the region 
of 50 to 55 per cent 

At the same time, leading 
banks are agreed that demand 


for personal loans has eased 
noticeably after a pre-Christmas 
period of growth. Barclays said 
that the downturn was also 
evident on Barclaycard, where 
outstanding credit card balances 
are down about 4 per cent on 
a month or two ago. 

One of the main clearers 
said that increased overdraft 
utilisation was particularly 
evident among manufacturing 
companies. 

. Overall, the banks attribute 
this buoyancy in demand for 
funds to seasonal factors such 
as the payment of January tax 
bills, quarterly bank charges 
and the start of recessionary 
pressures. 


Chemists’ 
Scottish 
plan is 
rejected 

By Sue Cameron, 

Chemicals Correspondent 

THE GOVERNMENT has turned 
down a call for controls to be 
placed on the opening of new 
chemist shops in Scotland — a 
decision that has angered the 
Pharmaceutical Society which 
riflima the views of professional 
bodies have been disregarded 
" at the behest of two trade 
organisations.” 

The recommendation that 
pharmacists should have to 
obtain permission to open a new 
business in certain parts of 
Scotland came from a working 
party set up by the national 
pharmaceutical - consultative 
committee. The working party, 
established with the approval 
of the Scottish Health Service 
Planning Council, wanted to 
divide the country into open 
and closed zones — anyone wish- 
ing to open a new chemist shop 
in a closed zone would have had 
to prove the need for it 
But the Government has now 
written to the Pharmaceutical 
Society saying it is not prepared 
to accept the working party's 
recommendations. In the letter 
it was stressed that there is 
“ no prospect ” of closed zones 
being brought in “at the pre- 
sent time or in the foreseeable 
future.” 

The Government also says 
that siting pharmacies dose to 
group medical practices 
“ serves the convenience of 
large numbers of patients ” and 
that “there must be consider- 
able doubt as to whether restric- 
tion on such development would 
prove to be an effective means 
of preserving adequate services 
in peripheral areas.” 

But the executive of the 
Pharmaceutical Society’s Scot- 
tish department has now told 
the Government that it feels it 
was “ unfortunate ” that one of 
the chief reasons for rejecting 
the proposal was the opposition 
of two trade associations. 

The - society also “ objected 
strongly " to the Scottish Home 
and Health Department’s deci- 
sion not to publish the working 
party’s report It says that if 
it became Government policy 
not to publish reports unless the 
recommendations in them were 
all implemented then “very 
few reports would ever see the 
light of day.” 


Europe’s flying revolution starts 


BRITISH AIRWAYS’ plans to 
introduce Its own new cheap 
£20 single Channel Hopper 
fare between London and Paris 
from April 1 and. together with 
Aar France, to abolish first class 
travel, on that route represent 
the first steps in a major new 
strategy aimed at revolutionis- 
ing sir travel habits in Europe. 

Contrary to some opinions, 
both airlines are well aware of 
the fact that air fares in 
Western Europe are too high 
and appear to have become 
even more so in the public’s 
eyes Following the big cuts in 
recent years in fares for longer 
journey, especially across the 
North Atlantic. 

The European short haul air- 
lines have tried to redress this 
situation by offering cheap ex- 
cursion and other promotional 
fares, which have resulted in 
lower cost flying for people able 
to travel at off peak times of 
the day and during the middle 
of the week. 

But these special offers have 
not only failed to satisfy the 
demand, they have also resulted 
in a jungle of different fares, 
just as confusing to travel 
agents and airline ticket clerks 
as to the public itself. 

Ait the same time, many busi- 
nessmen paying full fores have 
become increasingly disgruntled 
at finding themselves travelling 
in the same cabins as cheap fare 
passengers. 

Another factor behind the 
new moves is that first class 


travel has become increasingly 
outmoded on short haul routes 
where journey times average 
only an hour or so. 

• British Airways says that on 
its European routes, first class 
travel is declining and that by 
1979 only 35 passengers out of 
every 1,000 on BA’s European 
routes travelled first class. 

As a result, BA has decided 
to solve all these problems at 
a stroke by introducing an en- 
tirely new concept in short haul 
air travel 


it will also become available 
from Paris. 

But the main thrust of the 
joint experiment by - both 
British Airways and Air 
France is threefold. 

First, the normal first-class 
style of travel will be abolished. 
In its place, a new Club Class 
wiH be introduced, with less leg 
room than first-class, bat with a 
cheaper fare — £55 single against 
the first-class rate of £71. 

Second, a new class Of 
cheaper fare tourist travel will 


BA soys that it makes no 
apologies for the minimal In- 
flight facilities for the cheaper- 
fare passengers. 

Mr. Gerry Draper, director of 
commercial operations, says 
this is the way short-haul air 
travel must go if airlines are to 
reduco their costs sufficiently to 
meet the demands of the leisure 
traveller for lower fares. 

BA believes that because so 
many European flights arc 
short, the need for in-flight 
catering in the tourist cabin Is 


Michael Donne, Aerospace Correspondent looks at British Airways’ new plans for 

low-cost flights to Europe. 


It has chosen the London Paris 
route to launch the venture 
because this is the busiest route 
on its network, carrying (4n 
conjunction with Air France) 
about 1.7m passengers a year. 

The new, cheap £20 single 
Channel-Hopper fare, which 
will be offered initially by BA 
alone, is designed to replace the 
“Stand-by ” concept for those 
who can travel at short notice. 
It will be limited to 200 seats a 
day (or 70.000 a year), pur- 
chasable either on the day of 
travel or the day before, and 
only at Victoria air terminal 
in London. 

If it proves popular, BA will 
consider increasing the number 
of seats available, while if the 
French Government approves, 


be introduced, called Euro- 
budget replacing the former 
economy class, with a fare of 
£42.50 single against the present 
economy single fare of £47. 

Third, there will be two new 
cheaper rates far special times 
of the day or week, called 
Eurobudget excursion at £65 
return, and Eurobudget off 
peak at £45 return. 

Club Class pase ugers will get 
free drinks, light meals and a 
segregated cabin at the front 
of the aircraft Eurobudget 
passengers will get no catering 
at all on short routes and only 
tea or coffee on the longer 
routes, but they will be able to 
bring their own food or drink 
or buy lunch boxes on the 
ground before departure. 


unnecessary — people can get 
light refreshments in the air- 
port buildings before their 
flights if they need them. 

By abolishing in-flight cater- 
ing in the tourist cabin, BA 
can also dispense with at least 
one galley, making room for 
more seats. 

BA stresses the new develop- 
ments are an experiment, 
which is why they arc being 
started on Lnndon-Paris ( al- 
though Air France is also 
introducing Club Class on the 
London-Nice run from April 1. 
at a fare of £250 return, against 
the present first class rate of 
£324. 

BA has discussed its plans 
with the trades unions, who ore 
co-operating- 


The airline is also now discus- 
sing the experiment with other 
airlines in Western Europe 
with a view to extending a to 
routes between the UK and 
Italy, Scandinavia, Spain and 
Portugal from November 2 . and 
on to other . European routes 
during 1981 

The other airlines— SAS. 
ELM, Alitalia. Iberia, Sabena 
and Air Portugal— have all 
expressed interest and joint 
studies are being planned.' . 

The progress "of tho BA-Air 
France experiment will be 
watched closely— both tn see S* 
the new concept needs anj 
changes to improve its efficiency 
and to measure its success with 
passengers. ■ • • 

Depending on that, the other 
airlines will make up ,thefr 
minds whether or not to join 
BA and Air France in intro- 
ducing Chib Class on their 
routes to London. 

But BA makes it clear that 
even if the other airlines do 
not decide to join in, it would 
be prepared to P«sw ahead 
alnne, so confident is it that the 
plan it has devised is the correct 
way forward in European air 
travel. . 

Any such go-it-alone approach, 
however, would mean some 
tough Inter-Governmental nego- 
tiations, for every short-haul 
European air route is governed 
by an international pool agree- 
ment between the UK and. the 
other country concerned.. .. 


Slower growth for British 
paper and board industry 


OnceyouVe 
ight a lift tru 
then you’ll 
really start paying 



And those payments go on and on. 

During te lifethe lift-truck is continually depredating in 
value. Literally turning a large capita] sum into useless scrap. 

Nat only that but as the lifttruck gerts older it requires 
increasing attention. Successively higher costs are 
incurred from parts, labouirservice, replacement trucks 
and ihe time-consuming administration involved. 

So as you can see the cost of purchasing a lifttruck is 
onethingThe costs incurred running rt-are anotherrThey 
can both be crippling. 

Howeverjthere isasimpleand reliable solution with no 
hidden costs. A Harvey hire contract 


BY WILLIAM HAIL 

UK PAPER industry output 
showed a slower growth than 
most other countries last year 
when production rose by 1.1 
per cent Growth rates of 'll 
per cent in Sweden, 9 per cent 
in Germany and 5 per cent in 
the US. were recorded. 

UK production in 1979 
amounted to 4.2m tons and 
although the paper industry 
recovered from, the low levels 
of 1975, output over the last 
four years has stagnated and 
is still 10 per cent below the 
1973 leveL 

According to the British 
Paper and Board Industry 
Federation the outlook for the 
early months of 1980 is some- 
what better than the earlier 
gloomy forecasts, even though 
mills in most sectors were 
short of orders during January. 

Consumption of wastepaper in 
the UK has been more buoyant 


with estimated consumption for 
1979 being put at 22m tonnes, 
roughly 5 per cent up on the 
previous year. This is the 
highest ever level for the UK. 
Exports have also been rising 
and topped 100,01X1 tons last 
year. 

Leading paper producers 
(1979) 


Country 

m. tom 

Annual 

% 

increase 

UE. 

58.7 

5 

Japan 

14.8 

8 

Canada 

11.2 

(-1) 

Germany 

6.9 

9 

Sweden 

5.2 

11 

France 

4J3 

6 

Finland 

4.8 

13 

UK 

4.2 

1 

Italy 

3 1 

12 

Source: British Paper 

and Board 

Industry Federation 


Move to save publication 
by environmental centre 


BY ROBIN PAULEY 

A CAMPAIGN is under way tD 
raise funds to save a publication 
by a quango which Mr. Michael 
Heseltine. Environment Secre- 
tary, has decided to axe. 

Under the cutback on funds 
for quangos — quasi -autonomous 
non-governmental organisations 
— the Centre for Eindronmental 
Studies and its review, which 
together cost about £900,000 a 
year, will soon disappear. 

But the review, which os pub- 
lished (three times a year, may 
be saved if £100,000 can be 
raised. The Chartered Institute 
of PuiMne Finance and Accoun- 
tancy is leading the campaign. 

It proposes that the review 
would concentrate on major 
policy issues in the public sec- 
tor. 3t would be an independent, 
non-political source of comment 
and statistical information. 

The institute will contribute 
some of the money needed and 


British Rail, the Gas Corpora- 
tion, Electricity Council, 
Trustee Savings Bank and a 
leading insurance company have 
been approached for financial 
support 

The centre itself has 
approached the Ford Founda- 
tion, which was concerned in its 
establishment in 1967, for aid 
to help it to continue its 
activities. 

The centre’s review, which 
first appeared in 1977, regularly 
monitors national housing 
revenue accounts, demand for 
private - sector housebuilding 
and changes in the dis- 
tribution of rate support grant. 

One more review is planned 
— the ninth— covering capital 
expenditure controls, refuse 
collection costs and the pro- 
posed new block grant for local 
authorities. 


Insurance brokers go on 
trading operations list 


BY ERIC SHORT 

THE INSURANCE Brokers 
Registration Council has started 
its official list of insurance 
broking trading operations and 
is inviting them to apply to be 
entered on it * 

The list will help to control 
and regulate the insurance 
broking profession under the 
1977 Insurance Brokers Regis- 
tration Act which sets minimum 
standards of expertise for 
brokers and lays down a code 
of conduct It also lays down 
financial and acountancy stan- 
dards for the trading operations 
and sets out compulsory pro- 
visions for professional 
indemnity. 

The method of control takes 
two forms. Anyone wishing to 
operate as an insurance brokers 
must register with the Council 
as individuals. This official 
Register has been open for 
some time and well over 8,000 
persons have applied and been 
accepted. 

Now the list has been opened 
for the second stage where 
trading operations will be 
approved. They will be required 
to show they have the necessary 
financial and accountancy quali- 
fications and have taken out 
the minimum professional 
indemnity insurance cover — 
at least £250,000. At present, 
applications are being confined 
to corporate bodies— -a majority 
of the board of these bodies 
must have been accepted on the 
individual Register. 

. All corporate bodies opera- 
ting as insurance brokers, from 
the quoted major multinational 
companies to the small private 


company operating in a provin- 
cial town, will have to apply for 
admission to the list in order 
to continue trading as an 
“ insurance broker." . The 
Council expect about 5,000 com- 
panies to apply. 

Trading organisations opera- 
ting as partnerships and sole 
traders are not Included on the 
curernt list But the Council 
expects to invite these organisa- 
tions to apply shortly. 

It is expected that the pro- 
visions of the Act will come 
into full operation sometime 
during 19S1. Then it will be 
illegal for any organisation to 
trade under the title of insur- 
ance broker unless it is on this 
official List. 


Libel damages 
for shoemaker 

THE HOME OFFICE is to pay 
an undisclosed sum of libel 
damages and costs to Norwich 
shoe manufacturers Edwards 
and Holmes, a High Court 
judge in. London was told 
yesterday. 

The company had complained 
that a 1977 Home Office 
pamphlet included a photograph 
of its trade-marked shoes with 
a general article about employee 
dishonesty and said someone 
looking at It could wrongly con- 
clude that the article referred 
to Edwards and Holmes, who 
did not have the difficulties 
mentioned in the article. 


Ministers may compromise on 
monetary control plans 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


OPINION in the City is sharply 
divided about proposals for a 
change to a monetary base 
control over the banking 
system. 

Both stockbrokers and banks 
are split about the merits of a 
change. This will be discussed 
in a joint Treasury and Bank 
of England consultative paper 
on monetary control due to be 
published around the end of 
this month. 

The latest to join in the con- 
troversy are brokers Laing and 
Cruickshank, who ' argue that 
the main weaknesses of the 
monetary base system would be 
to reduce the authorities’ free- 
dom to pursue independent 
exchange rate and interest rate 
policies. Such a system might 
lead to unstable interest rates 
and to a growth of parallel. 


markets and less control over 
credit conditions. 

Instead. Laing and Cruick- 
shank argue that If stringent 
monetary controls are to 
remain the main plank of the 
Government’s economic manage- 
ment, several major reforms 
will be required. 

In particular, greater interest 
rate flexibility should be 
allowed, but the Bank of 
England should not relinquish 
lender of last resort facilities. 

The money supply should be 
redefined to include overseas 
sterling deposits, gilt-edged 
stock should be Issued by 
tender each fortnight and a 
new instrument of public 
sector debt should he issued. 

These proposals would be 
supported by a number of 
market practitioners. It is likely 
that, among the three or four 


options in the consultative 
paper, the Government will 
indicate its preference for some 
form of hybrid in which some 
discretional? control over 
interest rates Is retained. - 

After lengthy discussions 
within the Bonk and the 
Treasury, ' Ministers have 
recently been playing down the 
significance of any changes, 
presenting them as merely a 
technical improvement, and 
stressing that monetary control 
depends on the right fiscal 
policies.. . 

A monetary base system has 
been most strongly urged by 
stockhrokers W. Green well and 
by Professor Brian Griffiths and 
Mr. Geoffrey Wood of the City 
University (the latter partly 
through his role as consultant 
to brokers Euckmaster and 
Moore). 


OnceyouVe 
hired from Harvey, 
the extra 
payments stop. 

We take the responsibility for truck purchase and disposal, 
parts supply labour and service off your hands. 

Your Harvey hire contract requires no capital outlay and all 
hire charges are tax allowable 

Its drawn up individually to meet your 
company's needs. Puttingthe largest lift 
truck hire fleet a staff of highly ^ 

trained engineers workingto 
guaranteed service times, and the 
largest depot network in Britain 
entirely at your disposal. 

1b find out more about the 
Harvey hire contract write to Nigel 
Conradi at Harvey Plant Ltd. Lower 
Glory Mill, Woobum Green, (Sir High 
Wycombe, Bucks. ^ 

HPI00BB,or 
telephone 
06285-24942 
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A reminder to companies 

not doing business with us 

We deliver a range of 
international services that 

no other ban k offers. 


Eurocurrency lending. Short- 
term and medium-term finance 
whether for export finance 
(covered by ECGD guarantees) 
or capital expenditure. Project 
financing. Portfolio financing. 
Front-end financing to support 
export contracts. 

Negotiating or discounting of 
bills. Acceptance credits. Export 
factoring. International leasing and 
instalment finance. 


Beingihe exclusive U .K.. mem- 
ber of European Banks Inter- 
national (Ebic) we offer clients 
the complete facilities of seven 
major independent European 
banks with over 10,000 branches 
throughout Europe, and a world- 
wide network ofjoint ventures. 


Foreign exchange business, 
documentary' credits, mail trans- 
fers, telegraphic transfers, drafts, 
clean payments and bills for 
collection- 


Merchant 


ill 


A complete range of inter- 
national financial services from 
Samuel Montagu, a major 
Merchant Bank and a member of 
the Midland Bank Group. 

Eurocurrency credits, bond 
issues, corporate and investment 
services. 

Samuel Montagu are also 
major market makers in bullion, 
foreign exchange and Eurobonds. 
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Exclusive to Midland, access 
to the world’s largest travel com- 
pany - Thomas Cook. 

Thomas Cook is a member of 
the Midland Bank Group and the 
fastest growing company in 
business travel 

Through them we can provide 

you with the most comprehensive 
business travel service including 
foreign exchange in 150curreocies, 
travellers cheques, V.I.P. Service 
Cards and a network of over 900 
offices and representative offices 
in 145 countries. 
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Comi 


Provision of specialised export 
finance as well as advice on interna- 
tional regulations,tariffs and docu- 
mentation procedures through the 
London American International 
Corporation Ltd., which operates 
in over 100 countries. 
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Cabinet united on steel strike 


BY IVOR OWEN 


ZA. UNITED Cabinet is full? 
'"behind Sir Keith Joseph, the 
“Industry Secretary, In his 
refusal to sanction the use of 
more taxpayers' money to 
enable BSC to make an 
improved offer and bring the 
steel strike about to enter its 
"seventh week to an end. 

This was the dear-cut assur- 
ance given by Mr. Adam 
"\fcuUer, Minister of State for 
‘-“"Industry, in the Commons yes- 
terday. Mr. Butler was stand- 
ing in for Sir Keith who was 
touring South Wales where he 
' ran the gauntlet among egg and 
.tomato throwing strikers. 

The Minister of State gave no 
ground when repeatedly pressed 
by Mr. James Callaghan, the 
Opposition leader, to disclose 
tile cost of meeting the demand 
by Hr. Bill Sirs, leader of the 
Iron and Steel Trades Confed- 
eration, that' -the. strikers were 
entitled to an increase of at 
. least 17.5 per cent to meet the 
rise in the Retail Price Index. 


Mr. Callaghan stressed that 
estimates of the size of the 
Public Sector Borrowing 
Requirement had been known 
in the past to be inaccurate by 
as much as £lbn. 

Amid Labour cheers he 
declared : “If the cost of 
settling this strike were to add 
another £20m to the PSBR it 
would not matter a tuppenny 
damn." 

Mr. Butler retored that Mr. 
real money which would' have 
to come from the taxpayer. 

Amid Tory cheers be ' main- 
tained : “It is because of this 
imprudent attitude which you 

adopted when in government 

that we are trying to recover 
the economic situation from 
the mess in which we found it.” 

Mr. Callaghan began a series 
of interventions 'by underlining 
that the Government had dug 
itself into a “ very deep trench " 
over the provision of finance for 
BSC. It was also apparent that 
the steelworkers were equally 


obdurate. 

The country, he said, was 
entitled to know what the cost 
would bf if BSC were to offer 
another 1 per cent to its work- 
force— would it be £10m or 
£20ra? 

Mr, Callaghan, who insisted 
that he was not espousing the 
strikers' case, argued that if the 
precise cost of an additional 
1 per cent on the corporation’s 
-wage bill were known, the 
public would be able to weigh 
that against the cost of the 
Government's present position 
and make a judgment. 

While promising lo let Mr. 
Callaghan know at a later stage 
the precise figure involved, Mr. 
Butler pointed out that £450m 
was roughly equivalent to lp on 
the standard rate of income tax. 

This had been taken into 
account -by the Government in 
deciding its public expenditure 
priorities — if Labov wanted 
more taxpayers’ money made 
available to BSC, Mr. Callaghan 


and his colleagues had a duty 
to say whether it ought to be at 
the expense of the Health Ser- 
vice, education or some other 
area. ■ 

Mr. Butler stressed unity in 
the Cabinet after Mr. Barry 
Jones (Lab., Flint East) claimed 
that some Ministers were 
in favour of Government inter- 
vention. 

Amid Tory cheers Mr. Butler 
retorted that all the Cabinet like 
the entire Government, was 
united that no- more taxpayers’ 
money should be provided to 
BSC to finance wage increases. 

With the Prime Minister nod- 
ding approval, he also ruled out 
the appointment nf a court of 
inquiry into the steel industry 
as a means of producing an 
interim settlement. 

The way forward, he said, was 
fnr the I5TC and the National 
Union of Blaslfumacemen to 
make an early response to the 
approaches already made to 
them by ACAS, the independent 


Standing in for the Mad Monk 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


THEBE were cries of 
“Where’s the mad monk?” 
when Mr. Adam Sutler, 
Minister of State for Industry, 
rose in the Commons yester- 
day to give the latest rundown 
on the stel strike. 

The derisory shouts from 
Labour backbenchers referred 
to the absence of Sir Keith 
Joseph, the Industry Secre- 
tary. who was away in Wales 
being pelted with eggs and 
tomatoes by steel pickets. 

One hopes that Sir Keith 
-has availed himself of the 
new comprehensive insurance 
policy for MPs which was 
announced to the House 
earlier In the day. 


MPs are not covered for 
bodily injury incurred as the 
result of an act of war, 
although it is not yet clear 
whether this definition covers 
a brush with steel pickets. 


There was speculation as to 
bow Mr. Butler woold handle 
himself in this potentially 
nasty situation. He has not 
been the most scintillating 
orator even In a Government 
team not noted for its oratory. 


But his well-wishers need 
not have worried. What 
should have been a handicap 
turned out to be an advan- 
tage. His measured delivery 
In the face of Labour taunts 


had all the passion of a com- 
pany chairman announcing a 
new rights Issue. Try as they 
might, the Opposition could 
not raise the temperature. 

- Eventually, an exasperated 
Mr. James Callaghan could 
stand the tedium no longer, 
and boldly declared that “it 
would not matter a twopenny 
damn ” if the cost of settling 
the steel strike added another 
£20m to the Government's 
borrowing requirement 

This assertion c*nld well 
prove to be a dangerous hos- 
tage to fortune which the 
Conservatives will not hesi- 
tate to use against him. 

All in all Mr. Butler did not 


fare too badly. It should be 
remembered of course, that 
he is the son of Lord Butler, 
the former deputy leader of 
the Tory Party, the master of 
the subtle speech and the 
bland performance. 

When Pitt the Younger 
made his brilliant first speech' 
in the Commons an admiring 
MP, comparing him with his 
great father, the Ear! of 
Chatham, declared: “ You are 
not a chip off the old block— 
you ait the old block r 

One would not go so far 
in the case of Mr. Butler. 
But the Prime Minister, who 
sat beside him, must he re- 
flecting that he has his uses. 


The Tories are reviewing how to pick their candidates. Elinor Goodman reports 


Weeding out the pretenders 


’ ..WHILE the Labour Party has 
i been publicly anguishing over 
t; how best to re-select its MPs, 
"the Tory party has been carry- 
t ing out a discreet review of the 
1 ‘ procedures it uses for selecting 
parliamentary candidates in the 

- first place. 

'■ - ‘ The review was initiated after 
/the last election, apparently 
' .with the blessing of Mrs. 

.Margaret . Thatcher. It is 
‘ expected to be completed within 
? the next few months and until 

* then the list of approved candi- 
; dates has been frozen. The half- 
^ dozen or so hopefuls who ask 
; to be put on the list each week 
/ are being told to reapply once 
‘ the review has been completed. 

Even after the May election 
victory, which swept many 
r candidates into Westminster 

* who never expected to get 
beyond the hustings, the list of 

- approved candidates still stands 
t at over 500. 

■ The suspicion — unspoken, of 

• course— is that some of the 

■ people on the list might be 
! more interested in the social 

prestige oF being able to 

• describe themselves as “pros- 
. pective Parliamentary candi- 
; dates" than in the actual busi- 
: ness of running for Parliament. 

- let alone nursing a hopeless 
constituency. 

; One of the review's alms 

- seems to be to ensure that only 
people genuinely interested in 


standing get on the approved 
list and tbat everything possible 
is done to attract candidates 
ftom outside the traditional 
Tory breeding grounds of the 
City and business. 

The Tory Party is only too 
1 well aware of the ructions 
caused by previous attempts to 
purge the approved list of dead- 
wood. This time, there is no 


question of any nf the candi- 
dates already on the list being 
thrown off or even interviewed 
again. 

Neither is anything being 
done to interfere with the pro- 
cedures local parties use to pick 
their candidates from the 
approved list supplied by 
Central Office. 

For many local activists, 



Tiavor Humphrias 

Candidate organiser as candidate: Sir Anthony Royle <C., 
Richmond-upon-Thames) and Lady Royle talk to a voter 
before last May's election. 


selecting a candidate Is one of 
the few real tastes of power 
they have, and no one wants to 
upset them even though some 
Conservative MPs frankly admit 
that the kind of person who 
sits on Tory selection com- 
mittees is often far from 
representative of the average 
Tory voter, let alone the typical 
constituent 

Instead, the emphasis is 
being put on the need to ensure 
that Central Office’s own pro- 
cedures for drawing , up the 
national list are as efficient as 
possible. The vice-chairman in 
charge of candidates is an MP, 
Sir Anthony Royle, but tbe 
main responsibility for picking 
candidates rests with the volun- 
tary side of the party in the 
form of the National Union. 

At the moment, practically 
any applicant who can provide 
three reasonable referees is 
interviewed' and many are then 
interviewed again by the 
union’s standing committee on 
candidates. Those who gre ■ 
approved by It go on the Cen- 
tral List. 

Under the rules of the party 
every person on it has to be 
notified when a vacant seat, 
comes up. The names of all 
those who express interest in 
the seat are then forwarded to 
the local association whose own 
selection committees make the 
final choice. 


Police urge better Callaghan faces 


handling of drunks spokesmen’s anger 


BY LISA WOOD 


THE Police Federation yester- 
day asked for greater urgency 
to be given to the decriminaliza- 
tion of drunkenness and to the 
provision of more medically- 
based de-toxification centres. 

Mr. Jim Jardine, chairman of 
the Federation, made this appeal 
when giving evidence before a 
House of Commons select com- 
mittee on Home Affairs. 

Mr. Jardine said it was 
estimated that more than SO per 
cent of the 245 deaths of people 
in custody, recorded over the 
past 10 years, involved people 
who were drunk. 


Mr. Jardine said police officers 
were not medically trained. The 
state of an extremely drunk 
prisoner might well hide 
symptoms of a much more 
serious condition. In de-toxifi- 
cation centres, he said, there 
were skilled medical personnel. 

He said that in any incident 
involving a .police offeer the 
constable would report all tbe 
facts to his chief officer who 
would, if the case were proved, 
discipline him or report him to 
the Director of Public Prosecu- 
tions. 


Mr. James Callaghan's instruc- 
tions to his front bench spokes- 
men on how to behave are likely 
t ocome under' attack at next 
week’s meeting of the Tribune 
Group of Labour MPs. 

At last night’s meeting one 
member gave notice that he 
intended raising the question 
next week and it is dear that a 
substantial minority of the 
junior shadow spokesmen 
affected feel that the leader of 
the Opposition has overdone the 
heavy hand of authority. 

Last week Mr. Callaghan 
infuriated some of his junior 
front bench spokesmen by laying 
down the ‘law on what he 


regarded as the acceptable limits 
of behaviour for people in their 
position. Ho told a meeting of 
about 40 MPs that in future they 
must be bound by similar con- 
ventions to those affecting 
Ministers in office. 

Mr. Callaghan himself did not 
apparently think he was intro- 
ducing any new limits on their 
freedom but some of the 
younger Opposition spokesmen 
are already considering ways in 
which they can get round 

Mr. Callaghan's lecture came 
after two of his front bench 
team had voted against the 
official Opposition line at the 
end of a debate on defence. 


Shirley Williams predicts Parliamentary change. Robin Pauley reports 


More public access to information 


• THE " absurd ” categories of 
' confidential and classified 

government information should 

• disappear in the next few 

• years leading to much greater 
access to .information for MPs 
and the Press, Mrs. Shirley 

*- Williams, a former Labour 
Education Secretary, said 
'•yesterday. 

■X Other radical changes in 
;-Jhe operatio nof Parliament in 
^the next few years will include. 
X* The creation of a counter- 
V-Civil Service in the form of 
. -staffs for the 12 select com- 
^rhittees 

A freedom of Information 

.•act 

»'• A change In the relationship 
I ‘between Ministers. Parliament 
"Sand the Civil Service with civil 
^servants being held responsible 
‘"’for more detailed administrative 
‘decisions. 


In a wide ranging speech on 
“ The Decision Makers " Mrs. 
Williams also told the Royal 
Institute of Public Administra. 
tion that the Civil Service, 
which has little experience of 
the world outside government, 
did not understand Industry. 

“More disturbing,. it does nnt 
even seem to want to," she said. 

The Civil Service structure 
was not effective in-. -innovation 
and invention. 

"It is a beautifully designed 
and effective braking mechan- 
ism." It produces 100 well 
argued answers against initia- 
tive and change.” she said. 

Parliament was so seriously 
understaffed that MPs were 
constantly “ flying by the seat 
of their pants” in select com- 
mittees and in other places. 

But she predicted that ' 
changes in tbe next years would 


alter the way Parliament 
worked. The 12 select com- 
mittees would demand in- 
creased staffing which would 
create a small counter-Civil 
Service. This ought to lead to 
a much higher quality of 
Parliameqtary questioning and 
inquiry. 

In addition a Freedom of 
Information Act was certain to 
appear sooner or later, provid- 
ing much more information for 
-MPs and the Press. 

Much less information would 
be classified. The only cate- 
gories worth bavttig were 
“secret” and “top secret” 
and then the danger of over- 
classification would have to be 
watched. 

Mrs. Williams said British 
politics demonstrated a 
desperate neglect of long-term 
policy and an almost total 


failure to involve Parliament 
in debating where the country 
was going and how it was going 
to get There. 

No major legislation should 
come forward without a green 
paper and a Parliamentary de- 
bate on it That might start to 
build Parliamentary support for 
long-term reforms, which 
needed time to develop. 

Mrs. Williams also said That 
in Such a debate MPs on the 
appropriate select committees 
should be called to speak only 
after other MPs had spoken. 
That would ensure that the 
wider public interest was con- 
sulted and involved. 

In addition, Parliament 
should have time to debate the 
reports of major commissions 
and committees including the 
results of significant indepen- 
dent study and research. 



Mr. Adam Butler 


Gas profit 


of £600m 


next year 
-Howell 


THE British Gas Corporation 
is expected to make a profit of 
£800m before tax next finan- 
cial year as a result of the 
recently announced 30 per 
cent price rise. Mr. David 
Howell, Energy Secretary, 
told the Commons yesterday. 

The announcement brought 
load jeers from the Opposi- 
tion and one Labour Mp des- 
cribed it as “tantamount to 
a declaration of war on gas 
consumers.” 

But Mr. Howell said the 
increase “was in line with 
what the gas * corporation 
recognised was necessary.” It 
was needed for heavy invest- 
ment to meet the backlog of 
7,000 domestic and 4,000 In- 
dustrial consumers awaiting 
supply. 

- Dr. David Owen, shadow 
Energy spokesman; said that 
if Britain was to move to 
economic energy pricing then 
It was vital that the Depart- 
ment of Energy did not 
absolve itself from the re- 
sponsibility for affecting gas 
consumers. 

He urged tbe Government 
to make sure that money 
coming into the energy indus- 
tries would he available to 
consumers, both in terms of 
generous schemes to help the' 
poor and to increase conserva- 
tion. 


• CONSERVE: Conservation 
measures to protect North 
Sea gas and oil were urgen on 
the Government yesterday by 
Tory MPe. Mr. Peter Viggers 
(Gosport) said in the Com- 
mons tbat the Government 
shonld give guidelines for 
consumption, and ensure that 
only enough supplies for 
Britain's needs were pro- 
duced. 


• DEPOSITS:- The Govern- 
ment intends that the deposit 
protection scheme usder the 
Banking Act - 1979 will be 
brought into operation once 
the hulk of applications for 
deposit-taking authority have 
been dealt with by the Bank 
of England. “ I hope that this 
win be before the' summer 
recess, Mr. Nigel Lawson, 
Financial Secretary to the 
Treasury, said in a' Comomns 
answer. 


LABOUR 


BACKGROUND TO THE WATER WORKERS’ DISPUTE 


Rejection of offer gives 


conciliation service, fallowing 
the breakdown of negotiations 
with BSC on Friday. 

The negotiations had broken 
down because of failure to agree 
on the all-important question of 
productivity improvements. 

“The Government has made 
it clear from the beginning, and 
I repeated again today, that we 
are not prepared to put more 
taxpayers’ money into BSC to 
finance a pay settlement" 

He estimated that, with the 
strike in its sixth week, the 
average BSC worker had lost 
about £650 in gross pay. 

. “ Unless a settlement is found 
soon there will be permanent 
loss of jobs and permanent 
damage to our steel industry — 
and without question, the risk 
extends to so many other jobs in 
the rest of British industry. 

“I hope that all tbe parties 
concerned will display the neces- 
sary urgency in trying to reach 
a settlement which this situation 
demands.” 


GMWU surprise card 


BY PHILIP BASSETT, LABOUR STAFF 


• STRIKE FUND: the 
activities of the managers of 
the Grunwick strike fund 
have been referred to the 
Director of Public Prosecu- 
tions, Sir Michael Havers, the 
Attorney General, announced . 
in a Gammons answer last 
night 


• DETENTION: Short, sharp 
. shock treatment In two deten- 
tion centres starts in April, 
Mr. William Whitelaw. Home 
Secretary announced yester- 
day. “To prepare the way for 
this, a circular is being issued 
to the Courts revising deten- 
tion centre catchment areas 
giving general information 
about the regime, and indicat- 
ing that unless offenders are 
physically or mentally unfit 
'for the regime, or are sen- 
tenced to periods of more 
than three months, those sen- 
tenced after February 21 who 
go to New Hall, West York- 
shire, or Send, Surrey, deten- 
tion (centres may complete 
their sentences under tbe 
more rigorous regime.” 


THE DECISION yesterday by- 
delegates representing the bulk 
of the manual workers iii the 
water supply and sewerage in- 
dustry to reject a pay deal worth 
19.2 per cent came as something 
close to a shock not only to the 
public, tbe employers, and, 
indeed, .the other unions in- 
volved but -also to officials nf 
the General and Municipal 
Workers’ Union itself. 

While senior union negotia- 
tors had not been fully satisfied 
with the offer when they agreed 
earlier this month to recom- 
mend its acceptance, they felt 
it was the most that could be 
achieved through negotiation. 

But just as the negotiations 
which led to the 19.2 per cent 
package were spurred on origin- 
allv by a decision of the same 
GMWU delegates’ conference 
four weeks’ ago for a total strike 
if the employers failed to 
improve the then offer of 13.1 
per cent, yesterday’s decision 
has suddenly given the union 
negotiators an unexpected bar- 
gaining card. 

The difference this time Is 
that the delegates have now set 
a date for the action to begin 
and deliberately omitted any 
suggestion of returning to the 
employers' side, the National 
Water Council, for further talks. 

Even so, the two weeks' grace 
of the strike notice gives more 
than enough time for the em- 
ployers to reconsider their offer, 
particularly since Ministers 
acknowledge that the effects of 
a total strike in the water and 
sewerage industry could be 
even more devastating than the 
national steel strike. 

Some delegates, though, and 
even some of the more milltgnt 
pickets at yesterday's meeting, 
were privately admitting that 


the most likely outcome would 
be a return to the employers for 
a few per cent more, which 
would probably satisfy the tradi- 
tionally- moderate GMWU 
membership. 

Yesterday's rejection of the 
recommendation suggests offi- 
cials had not correctly read the 
mood of the membership in the 
depots. 

The rejection also gave cause 
for surprise since in comparison 
not jnst with the steel industry 
but with other more closely 
related groups such as the local 
authorities and the health and 
other public service workers, 
the offer is reasonably high. 

Only group3 with such tradi- 
tional bargaining -power as the 
miners and the Ford motor 
workers have done better so far. 

But the delegates yesterday 
returned to their original claim 
for comparability with workers 
in gas and electricity supply. 
They pointed out that the gas 
workers are in the process of 
accepting a pay deal worth 
15-18 per cent and the power 
workers are looking to make up 
a 2.4-6. 5 per cent differential 
with the industry’s engineers 
from a recent tribunal award. 

They argued that the offer 
still left them behind these 
groups. 

The offer would have given 
an overall annual increase of 
13.2 per cent, or £18.7m on the 
wages bill, backdated to Decem- 
ber. A Becond element of 6 per 
cent from February, .or £S.4m 
on- the wages bill, is the 
employers’ payment for the 
results of a joint comparability 
report between water workers' 
pay «nd those in gas and 
electricity supply. 

Finally, among other improve- 
ments, tbe offer put forward a 


reduction in the working week 
from 40 to 39 hours in Decern, 
her this year. - 

On the employers* figures, 
though, the offer would have 
improved average earnings by 
only 6.4 per cent across the 
range, from £91.08 £114.16 to 
£96.94 £121.48. 

The delegates argued yesten 
day that the size of the pack- 
age was insufficient to meet the 
original comparability claim for 
increases of £10 a . week. - 

They said,- though, that nego- 
tiations should now begin, on 
this new bare; for this year’s 
annual increase to keep them 
in tine with the other two 
utilities, based on the rest of 
their claim: a minimum basic 
rate of £75 a week, and other 
Improvements, which would be 
a farther 15 per cent on fop 
of the new offered , rate of £65 
a week. 

The Nations] Water Council, 
which has been at pains to play 
down the likely effects of shy 
dispute since the negotiations 
began, took the uncharacteristic 
step yesterday of entering the 
public fray following the dele- 
gates' decision by suggesting a' 
ballot of workers at the depots 
on the offer: ' 

Intense activity is now likely 
In the time before the next fall 
meeting of employers .and 
anions just four days before the 
strike date. 

When the recommended offer 
was finally agreed 10 days ago, 
unions officials warned, that' 
further difficulties were likely 
over negotiations on the next 
annual increase in December. 

As yesterday’s reaction 
showed, few following this years 
negotiations realised that their 
warning would he put Info 
dramatic effect so soon. 


BL pay offer ballot : 
results out today 


BL CARS faced mounting dis- 
ruption last night as trade union 
leaders were forecasting rejec- 
tion of tbe company’s pay offer 
in the ballot result to be 
announced at 2.0 pm today. 

Production of TR7, Rover 
Saloon and Jaguar cars was hit 
last night with more than 6,000 ; 
workers on strike or laid off. 
The main trouble spot was at 
Jaguar's Browns Lane plant. 
Coventry, where stewards failed 
to prevent a series of walkouts 
Involving about 400 employees. 

The workers were protesting 
about BL’s proposed new grad- 
ing structure and were acting 
in defiance of a mass meeting of 
4.000 employees which voted 
last week to work normally, 
while negotiations with manage- 
ment continued. Jaguar output 
had almost ceased by last night 
with 900 workers laid off. 

A strike by 70 BL gearbox 
assemblers at Cardiff has 
halted TR7 production at Can- 
ley (Coventry), with ’ 1.500 
workers made idle, and Rover 
Saloons at Solihull, with 2,000 
laid off. 

The Jaguar dispute illustrates 
tbe sort of problems BI* will 
face when it comes to imple- 
ment the pay package now 
being voted on by the 90,000 
manual workers. 

The company is offering a 5 
per cent increase plus a self- 
financing iricentive scheme 
yielding up to an extra £15 a 
week in return for fundamental 
changes in working practices. 
BL has stressed that it cannot 
afford to increase the offer nor 


remove demands for produc- 
tivity improvements. In the 
event of an evenly divided vote. 
BL is expected to press ahead 
with the changes, regardless of 
opposition. 

Such action, however, . could 
lead to a series of disputes 
throughout BL .Cars over the 
diverse provisions of the pro- 
posed deal. At Cowley, the 
unions have already , raised 
objections to the grading struc- 
ture and warned of disputes. 

At Longbridge, the walkout 
threat by engineering workers 
over the dismissal of Mr. Derek ! 
Robinson, the convener, is 
receding. But trouble could i 
erupt over new working prac- 
tices required for the introduce 
tion of the new Mini Metro — 
regarded as crucial lo the 
future of BL. j 


Ford puts 
3,500 on 
short time 


Financial Tlnvn R* porter 


FIVE OF Ford UK’s plants are 
affected by short-time working. 
A total of 3,500 employees is 
Involved. • 


- The group said yesterday the 
position baa nothing to do with 
the steel dispute, but resulted 
from slackening demand 
overseas. 

The agricultural tractor plant 
at Basildon* which had groups 
of workers bn short-time last 
month, will continue to wore 
short-time this month for 
between four and 12 days. The 
plant is feeling the impact of 
the recession in world tractor 
markets. 

Other plants are being 
affected by the decline in' tbe 
Continental car markets, which 
has forced Ford of Europe to cut 
output at plants in Germany 
and France. 

At Enfield where spark plugs 
are made, and Treforest, which 
supplies ceramics for the plugs, 
same employees will be affected 
for 14 and 20 days respectively 
until March. 

Some employees at Belfast, 
which produces carburettors, 
distributors and alternators, 
lose a total of 10 in February 
and March. 

Kit (KD) operations at 
Dagenham has short-time work- 
ing for a total of six days . this 
month. Car kits are sent to 
Australia, New /Zealand, the Far 
East and South Africa from 
Dagenham. 


Methven leaves 


for Australasia 


SIR JOHN METHVEN, director 
general of the Confederation of 
British Industry, yesterday 
started a month’s . visit to 
Australia and New Zealand. He 
is due this week to meet 
political and other leaders in 
Australia, including Mr. : 
Malcolm Fraser, the Prime 
Minister. 

Later in the month be is to 
address the annual convention 
of the New Zealand Employers’ 
Federation. He returns to the 
UK on March 9. 


London docks badly hit 
by stevedores’ walk-out 


Building 
workers 
seek 25% 


BY ALAN PIKE, LABOUR CORRESPONDENT 


LONDON DOCKS .were badly 
disrupted yesterday as members 
of the National Amalgamated 
Stevedores’ and Dockers Union 
began strike action over 1 their 
pay claim. 

Many members of the Trans- 
port and General Workers 
Union — who have themselves 
been staging a series of one-day 
stoppages over pay — refused to 
cross the stevedores’ picket 
lines. As a result work halted 
on four ships in the upper docks 
and four others at Tilbury. 

Talks on the London dories 
pay problems began at the 


London Enclosed Docks Em- 
ployers’ Association yesterday, 
and are expected to resume to- 
day. Serious disruption will 
continue if TGWU members 
again observe the stevedores 
picket tines today. 

The two unions are seeking 
different pay deals, although 
both have rejected a 12 per cent 
offer frfltn the employee. 

The stevedores are asking for 
30 per cent increases and other 
benefits, including a shorter 
working week. TGWU mem- 
bers have asked for more than 
40 per cent 


Meccano workers still 


seek buyer for factory 


REDUNDANT workers, most of 
them women, at the Meccano 
plant- in Edge Hill. Liverpool, 
yesterday instructed their 
union negotiators to continue 
their attempts to find a third- 
party buyer. About half the 
900 staff attended- the meeting. 

They also voted to continue 
the ll-week occupation of the 
factory- until February 28, the 
date egred for Airfix Industries, 
the parent company, to take it 
back. 

There Is to be a third meeting 


In Liverpool tomorrow of the 
management - union working, 
party set up to examine any 
last-minute takeover bid, the 
only hope now of saving at least 
some of the jobs. 

Airfix said yesterday that it 
had ruled out any possibility 
•of increasing severance pay 
offers. Mr. Frank Bloor, chair- 
man of the joint shop stewards' 
committee said afterwards that 
the workers were still deter- 
mined not to give up their 
attempt to save the factory* ’ 


CONSTRUCTION employers 
owed their workers substantial 
rises simply to restore them to 
their position. in the. 1975 wages 
league, Mr. Les. Wood, general 
secretary of the Union of Con- 
struction and Allied . Track 
Technicians,. said yesterday. 

The four construction unions 
are seeking consolidation- of all 
outstanding supplements, a sub- 
stantial increase in basic rates, 
a 35-hour week, .more holidays, 
a pension scheme and improved 
overtime, shift nnd sick pay. 
occupational healfti services and 
various improvements to allow- 
ances. 

The total said Mr. Wood, was 
“well in excess” of 25 per 
cent. 

“Our union was never in a 
better financial state, and -our 
people are looking to us to 
deliver the goods this time,” he 
said. The unions hope . the 
employers will reply on 
February. 28: 

Mr John Allen, president of 
the. National Federation' of 
Building Trades Employers, has 
said that consolidation alone 
would increase earnings by at 
least I6 per cent 

Mr Wood .said the tends and 
conditions of building workers 
were among the worst of any 
major group. Half- of them 
received no more, than the 
present negotiated minimum 
earnings of £67 a’ week for 
craftsmen and.. .357.20 for 
labourers. 

" We want comparability with 
other workers,” raid Mr. Wood. 
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© SAFETY AND SECURITY 

Spots and records 
the crime 


A FREQUENT requirement in 
security television systems is 
some means of making a record 
so that visual evidence is avail- 
able of an attempted break-in, 
theft or some other crime. 

One method is a film camera 
able to take pictures at short 
time intervals but frequently 
these have made use of 35mm 
film and have been corres- 
pondingly expensive. 

Now, Shinsei Optical Company 
Is making in Japan a new 
surveillance monit orin g camera 
called Naicom EX-1 which 
employs Super 8 movie film in 


Improved panic bar 


ARCHITECTS and managers of 
theatres, cinemas, conference 
centres, office block.; and fac- 
tories will be interested in a 
new panic bar developed by TI 
James Gibbons of Wolverhamp- 
ton which will give quicker and 
safer release of emergency 
doors. 

In this design the conven- 
tional rod bar is replaced by a 
5 inch hinged flap extending 
across the width of the door. It 
is hinged at both ends (some 
rod. designs are hinged only at 
the bolt end) and has the action 
of a letter flap on a house door. 
The remainder of the design 
ensures that the bolt is always 
held firm and that no slack 
develops that will result in mal- 
function. 

Main advantage, however, is 
that a reasonable push at right 
angles to the door anywhere 
ninng the length of the bar will 
release the bolt 


The bar can also be released 
by pressure from below. an 
important need if a fire escape 
route is smoke-filled ahove 
waist height. Funhernrore. a 
crush against the door cannot 
produce trapped arms behind 
the bar, preventing its action, 
because the flap-bar is relatively 
close to and lies fiat against the 
door surface. 

Name of the new unit is 
" Format " and all of its work- 
ing parts are made from stain- 
less steel so that at high temper- 
atures induced by a fire, the 
mechanism will still function. 

A further advantage of the 
unit is that if someone falls 
against the bar. the door will 
open — and he would not hurt 
himself in the process bemuse 
Format has no sharp edges. 

More from the company at 
Church Street, WoiverhamDtnn, 
West midlands WV2 4BX (0902 
58585) . 


A faster adhesive 


NEW, HOT melt adhesive. 
Instant-Lok 20, couples low 
viscosity with high tack, yet 
offere a bond line with high heat 
resistance, says National 
Adhesives and Resins, Slough, 
Berks. 

Said to be particularly fast 
in operation, it is ideal for 
dauber as . well as fast jetting 
applicators, especially when 
used with heavy substrates such 


as corrugated board where, pre- 
viously, hot melts have been 
inclined to allow bonds to 
spring open due to very short 
compression tiroes. 

It can cope with a wide range 
of sealing applications such as 
trays, cases, cartons and wrap- 
arounds, says the company, and 
gives very low odour at applica- 
tion temperatures. 


WHO SAYS there are no 
BRITISH DESIGNERS? 

CanatvdonConsiiltnfsGRiflpUd 

offer a unique ef^j'meering consultancy sendee mthe 

En^neering^es^t-styting. production draughting for 
automotive, consumer products, chemical process, textile, 
animal feed plant, special purpose machines, offshore 
platforms. . . . 

Architectural Design, in ail areas including interiors, for 
factories, offices, hotels, accommodation modules, places of 
entertainment. 

Management Services production engineenng, project 
management incentive schemes, manpower reduction 
prog rammes, software engineering, stock and financial 
control systems. 

Ganewdon Consultants Group Ltd can undertake 
management, design ; recruitment and steff training, 
production engineering and product design or adaptation cr 

S ’ zts to new production technique or market conditions. 

or overseas companies taking advantage of 
development area incentives, or the U.K. mark attar 
their product can take tile headaches out of — a — 

setting up their new facilities by contacting: v 

CANEWDON CONSULTANTS GROUP LTD., 

Warren House, 10-20 Main Road. Hockley. Essex SS4 3QQ V 

Tel. Nos: (03704) 572S, 6360, 4361 . (Brochure Available) Z— 


Everyone gets a share j 



in our garden, i 


Industrialists considering expansion or relocation - - 
couldn’t do better than Cwmbran NewTo wn, garden city 
- ofWales. ' _ _ 

It’s an Intermediate Development Area sovou may ■ 

' qualify for government grants and rent-free periods. 

We have faeforv units iiptolO’,000 square, feet for 
immediate letting. Good honsing ready f orkey personnel 
Plentiful labour. , ' ■ , 

London and the Midlands are only two hours by 
motorway or 90 minutes by rail, airports are conveniently 
close and some of Britain $ best dock facilities are on 
the doorstep. • •' 

Life is good here. Golf, salmon fishing, the River Usk, 
W^e Valley and Brecon Beacons are all nearby. 

Maybe we should rename our beautiful area the welsh 

^Fbr literature, return the coupon toR-W Howieft 
General Manager, Cwmbr^^vetoproent Cor^ratio^^ 
Cwmbran, GwefltNP44IXZ. Or tetephone(>mtean6777Z 



Garden City of Wales 


Name 

Position- 

Company- 

Address— 
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© PRINTING 

New offset 
system and 
sorter 


.-.liras?* 


cassettes which snap into place 
like any amateur cine camera. 

The camera has a built-in 
timer which makes it possible 
to e,vpose frames at speeds 
varying from one every three 
seconds to one every three 
minutes. 

Mounted on a pyramid shaped 
base which incorporates a frame 
counter, the camera can be 
lined up using a ball and 
socket head. 

More from the importer. 
Highgate-Dufay. 3S Jamestown 
Road. London NWl 7EJ 1 01 -267 
4936). 


('•A. V'',-: 'V'-.- 
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• ELECTRONICS 

Moving into 
the UK 


PER^lNi-ElEMER 

Cpmputef'Syst^ns' ‘Division 


Managbvent 

ftSFClRMATOVi 
Systems For 
Ihe’Sos 


IMPORTANT for in-plant 
printers, commercial houses and 
trade typesetting companies is 
a series of introductions by 
Tick, including three new photo- 
lypese tiers with capabilities 
from 51 to 74 point sizes and a 
m icroprocesso r-cont rol ted sorter 
which enables users uf the com- 
pany's plaiemaker and duplica- 
tor units to create a fully inte- 
grated offset system of hi“h 
capacity and operating speeds. 

These new models of type- 
setters are a magnetic tape 
cassette machine (1210). a 
double Soppy-disc memory 
machine (1211) and the 
machine which has both cassette 
and dual floppy memories 
(1212). 

Increments of half a point are Itek's high-speed sheet sorting unit wilt run with other manufacturer's equipment 

provided between 51 and 12 

points: one point From 12 to 36: character spacing, again on a operates at the high speed of No rollers, pulleys or guides 
and two points from 36 lo i4. single command, together with up to 15,000 sheets per hour and are needed and this cuts down 


LIKELY TO come much more 
into conflict with Racal Mil go. 

CASE and Cole Electronics for 
the £25 m UK data communica- 
tions market for private equip- 
ment is General DataComm 
industries, which has decided to 

set up a subsidiary' in the UK. 

Although tile Company’s 
modems, multiplexers and diag- 
nostic systems have been sup- doubling in size every two 


Slough 34511 


PERKIN ELMER 

Computer.SystemsiDivision 


plied through International years. 

Aeradio (IAL) for some time. The new UK company, 
and will continue to be. GDC General DataComm (UK), will 
has decided to set up a sub- operate from new premises, at 
sidiary to offer products and Wokingham where sales end 
systems directly in the UK service will be the first priority, 
pointing out that the market is followed by specialised network 
expanding at 20 per cent to 25 design. Later on some manu- 1 


per cent per annum. xacturing win oe 

Formed in 1969, GDC now has More from ti 
this year and reports that it is Toutley Road, 
a turnover likely to exceed £50 m Berkshire. 


facturing will be initiated. 

More from the company at 

Toutley Road, Wokingham, 


COMMUNICATIONS 


and two points from 36 lo 74. 


Four fount types can be loaded more flexibility in handling the the company has developed con- on j ams or markin' 1 
into the machines, selectable in text on the display. trol modules that enable it to ' p____ ‘ «_ v » 

any sequence at a keystroke. Formal storage snare ha* run with other manufacturers’ „ . ‘ ' 

and there is an extensive fount been increased from 500 to equipment, including units from “P 10 in s tn. with weights 


Fewer cables needed 


library which Is expanding, 
lu-k has also made major 


almost 6.000 keystrokes. 
Together with the 


A.B. Dick. ' Hamada and EMI. between 60 and 160 gnis. can be WHERE A coaxial cable for sound volume for the room size 


improvements in the software powerful software goes a stmpli- 
a variable for these ro.iehines and fieri keyboard from which man; 


for their predeces-ors. over 400 


the special function keys options 


of which are operating in have been eliminated in favour wifi immediately tell where a C1! - v 15 ®* ltJ ^ins. 


Britain at lilt- inomenl. 


of using very simple nine muni.: misfunctiun 


now offer 3 system for injection facilities including transmission 
ot radio signals into the same 0 f emergency messages even 


occurred, Itek International Corpora- line, removing need for possible when the room radio unit is 


“ Level One" is The name of nisi ructions, generally of two though with the patented air- lion. Graphic Products Division, further cabling. 


the new software option which keystrokes in length 


gives extremely fine control of The company's new sorter infrequent. 

needed is a coaxial connection morning call and room status 

A TEXTILES a UANnLlNfS from the TV socket outlet to and the control for the 

w IKAIILU 0 ktf\nuL.in%* bedhead panel, the latter company's Accessmaster elec- 

Micros move into knitwear Transfers =“EJ*S S SSm 

pn • j up to 1.5 watts. The appropriate SW16 1EP (01-677 2511). 

GRADUALLY electronics are knitted on it. This rep resen is is a microprocessor design con- TilllflS 

coming to be ever more widely a major moving as yarn, is only sole that is equipped with a rmuDANdklTC 

used in the textile industry u ' ed 10 knit the required shape VDU on which the design can SAID TO be unusually low jn • liUWIrUlltri 1 3 

althou'-h .here arc certain treat: of the 3 arment being produced, be built up in a series o£ num- cost, but offering a wide range n . , • • , 

a , ® Ct - rra ‘ areas The potent j a | „f this is that it hers and symbols and which of applications, is a range of I-'TrkrAni’C ill A PITPllllC 

where the interface between now becomes feasible for. say. then feeds this information small general-purpose industrial -*■ I Ulvvlo WLl W-U.J.13 

industrial application and the three garment pieces to be into the control cassette, one of pumps for transferring fluids in . 

equipment creates a serious knitted simultaneously on the which is able to store a large iow volumes. They are now MAGNETIC recording heads tton throughout its operational 


float transport system, this is Itefc House. Mora Street. London 


EC 1 V SET. 01-253 30S0. 

9 HANDLING 

Transfers 

fluids 


Distribution is at n 
frequencies and all that 


turned off. a clock. TV remote 
radio control, room light switches, 
it is message waiting indication. 


GRADUALLY electronic.* are knitted on it. This rep resen is is a microprocessor design con- TBlllflS 

coming to be ever more widely a major savin? as yarn is only sole that is equipped with a ** 

used in the textile industry u ' ed 10 knit tho required shape VDU on which the design can SAID TO be unusually low jn 

alfhrtii"h ire rerttm treat o[ the h eing produced, be built up in a series o£ num- cost, but offering a wide range 

h sn . a cerra ' areas T j 1g p 0tent j a | „f ^,.3 iS r b a i , t bers and symbols and which of applications, is a range of 

where the* interface between nnw becomes feasible for. say. then feeds this information small "general-purpose industrial 


problem th3t is unlikely soon to machine and then used in con- number of designs which may available in rhe UK From CT witlr magnetic circuits protected 


Magnetic Components is de- 


be overcome. junction with pieces made an a be recalled at will. Incorporated iLondom, Walnut Tree House, be a laver of hard metal are Magnetic components is ae- 

The latest area or application fuH-r.shlehed f«,ne iesim mMm'T.'' Ali-nfeTle Sur^- ridSe ^ GUiIdf0n1, ^" S by Magnetic epplicaSe^ Thf tet oe -he 

of microprocessors is m flat-bed , a ^ re “s°lock oattere n«" fnd m^fthai prevenK the desl^er S ^. r , Components of Chertsey. a mem- m P a P rkel _ the AT Series-i' 

kmtung and this is opening up “ckin^'nn one to^ n-ed cs 'From makSJ misfakw ind , Tt \! pumps arP v, of l he ber of the Phicom Group. applicable to those pre-recorded 
a new dimension not only in racking on one to o n. edics w.tn irnm np.aKin e mi^iaxes ana di a pbgram t>T>e. have dry caecette Kvstem* which 

design potential, but also in the for . ^ ans£er ' ' vhlch . ? Is0 priming capability and can run The all0 - v s " d ^ ooerate at 10 MHz bias fre- 

speed at which designs can be B U U,J * ,B 5 - «■ 10 and , ^ gauge from being accidentally erased. drJ . wlthout dama „ e . They magnetic cores and. the com- ®Ses andat S sneldsof 

transformed from paper to a ? ur P “i® r, f n!5 , at a ^ neaT One such unit can serve any easily pass small foreign pany asserts, represents the first 19n inph _,. 


neing proauceo oy :uagneuc ^ Qns The on Jht . 

Components of Chertsey. a mem- mar k el t b e ,\T Series i c 

ber of the Phicom Group. applicable to those pre-recorder- 

The alloy is bonded to the audio cassette systems which 


finished garment. 


speed of 1.2 metres/second. 


One such unit can serve any easily pass small foreign pany asserts, represents the nrst 
number of knitting machines particles such as din. sand and use of the technique by a Euro- 


120 inches per second. 


With the newest electronically .. Jhe^econdnew machmeis the equipped to take the cassettes, powdered chemicals. 


^ machine which is able to knit kthat a ciwerte with" 'one p"ar- Pum P body is moulded in ® nd Japanese proaticers nave this t>T»e of application as well 

it is also possib e to reproduce t0 four co j ours m the mosr ! t ‘yfj rf ne , bp p . polypropylene or nylon or other been applying it for some time. as heads for master tape replay. 

weT^^af/ryed S ‘ l o^f ul I y^f^h'hirfed complex Jacquard designs, all of tj 0 ned in on? machine and P the chemically resistant materials. Applications for magnetic MCL says that heads designed 

knirtiS? nSJhlie* ^ y ' fashloned which are controlled by a detai f s abstracted into as required, ^and temperature read/write heads made in this in this way can be arranged to 


knitting but an interesting aspect of this 


Jim-it-ii SULII as, uui. <UU uac ui Uic lvuuiimuc uy a uiuu- _. will «hflrtlv 

jwdered chemicals. pean company though some U.S. introduce D 1her 5 models to suit 

Pump body is moulded in and Japanese producers have this type of application as well 


knitting machines. 

Two such machines have been 


magnetic tape cassette 


the machine’s memory and used resistance 


the umts is way include high-speed produc- operate on 


new high 


Technically, it is a double i0 contro | knitting while the from ~30degF up to t^n 0 f pre-recorded audio coercivity tapes without any re- 




tSSStSrS SamSh ”T hine wi,h J n ^7' n T" e wS* “ 

selection on both beds. It is either t0 repeat this design in- 


cassettes, computer tape certi- duction of efficiency in the 


Applications include lubrica- fication and wideband instru- magnetic circuits. 


tion systems, floor scrubbers, mentation. 


anywhere 


Magnetic Components. Datr 


The Euro 210 has a needle possible in the same traverse to formation or even provide data car wash, chemical transfer and system must perform at high Products Division. Bridge 
head of 2108 mm width and is transfer with knitting and ahout a totally different design bout marking for farm crop frequencies with a head which Wharf. Chertsey. Surrey, KT16 

, it • « • 1 . a J .. . Jnfiaik OT T Afl *500 (I/I.ini 


1 controlled by a microprocessor tucking. 

that may operate either with a The bed is 2060 mm (SI in) . 
magnetic tape cassette or two wide and is available in 5. 6. 7, : 
punched 8-hole tapes. The 8, 10 and 12 gauge. Patterning 
noteworthy design feature of potential is 144 x 144 standard 
this machine is that it has a but this is expandable to 288 x 
special presser foot so that all 288. 

types of shaped fabrics may be Linked with the Ace machine 

• INSTRUMENTS 

Versatile multimeter 

LATEST bench-top 41 digit voltage, current and resistance 
multimeter from Gouid Instru- and optionally can be supplied 
ments Division, the DMM12. v/itti probes for radio frequency 
. , , , .. . and hinn voltage measurements, 

has a liquid crystal display s Current, voltage and resis- 
measurement accuracy of 0.05 taj1ce can be reso lved on the 

per cent and a built-in facility dl l3¥ to ten mil . TQVOllSt ten 

for making true root-mean- non^amps ^ 100 rjilliohms 

square iRMS) measurements. respectively. 

This meter has 27 measure- More frmn the company at 
ment ranges for AC and DC Roebuck Road, Hainault, Essex 


contained on that tape. 


sprayers. 


maintains accurate gap deftni- SLJ. 09328 64401. 





43 months 


From today passengers on Hong Kong's new Mass 
Transit Railway can travel the 15 stations from Kwun Tong 
to Hong Kong Island through the most crowded 15!£ 
kilometres in the world, in a mere 28 minutes. 


DSO.MCMM... 


Kowloon 
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' Hong Kong Island 
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In a mere 43 months Metro-Cammeli completed 
it's work on the project. . .the fastest-ever project of its 
kind. 

With a service every two minutes in each direction 
during peak hours - air conditioned trains built by 


Metro-Cammeli have to run strictly to schedule. 

They do. 

Since the first kilomeires of the line entered 
passenger operation on the 1st October, 
MetroCammell trains have provided a regular and 
continuing service. 

But that is not the end of Metr o-Cammell’s 
involvement in the MTR. 

The Railway had to be built completelyfrom 
scratch, with the line running not only above and 
belowground, but beneath the famous Harbour as well 

The work of individual contractors had to be 
carefully co-ordinated to make sure everything arrived 
at the right place at the right time. 

Which is where Metro-Cammells long-standing 
experience proved vital. 

Project management was undertaken by 
Metro-Cammell and the Railway was successfully 
completed -within budget -and ahead of time. 

Metro-Cammell is also Project Co-ordinator for 
the next stage of the MTft - the important extension 
tolsuenVten. 

In addition to supplyingthe trains, Metro-Cammell 
is responsible for coordinating and managingl3 major 
international electrical and mechanical contracts. 

^ Metro-Cammell moves with the times. 

" Metro-Cammell meansTotalTransit 


now, when he sees 
a clock, he hides 

rpnERE are Emits to what the human mind can stand. For Major 
JL after years of bravery in Bomb Disposal, the limit 

comes each time be secs a clock. Every alarm clock is a bomb, 
each licking watch a probable explosion. 

Soldiers, Sailors and Airmen all risk mental breakdown equally in 
war and in keeping the peace. There are bombs much, nearer to os 
than Cyprus, Aden or Malaya. 

We devote ourselves solely to the ■wdfaro of these brave men and 
women who have tried to give so much more than they could. 
Wo help them at home, and in hospital. We run our own 
Convalescent Home. For some; we provide work in a sheltered 
industry, so that they can live without charity. For others, there is 
our Veterans’ Home.Tf we are to go on helping them, we must have 
funds. Please send a donation; please sign a covenant, please 
remember us with a legacy, perhaps. The need is really urgent; 
and the debt is owed by all of us. 

“They’re given more than they could — 
jf lease give as muck as you can.” 

oc-sciiurces 

ItKimUKLFflRCSOCKTy 

37ThurJo*Street; London SW7 2LL OJ-5B4 8688 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Private Companies 

Providing equity finance for unquoted companies and 
cash for their shareholders has been our business for 
nearly 50 years. 

If you are exploring ways of raising finance for your 
company or its shareholders, telephone David Wills 

on 01-248 3999. 

i CHARTERHOUSE 

Charterhouse Development Limited, 1 Paternoster Ron; St. Pauls, London EC4M 7DH 
A member of The Charterhouse Group. 


Offer of participation in a leading enterprise 
in the energy branch 

Well knows company In Germany fin the sector of energy 
supply, whereby the production of stoves for heating with coal 
is included 4s our programme. We have a turnover of DM130 
million and have 

Participations in Profit 

•to offer. As a result of the retirement of a business partner, 
the rare opportunity is offered of procuring interest for an 
amount of DM8 million (entire or in snail denominations), in 
our internationally known company. Letters of reply only with 
proof of capital. 

Write Bos G5312, Financial Times 
10 Cannon Street, EC4P 457 


Are industrial flooring 
problems getting tinder 
vonrfeet? 

They are 0 Tben look no farther 


screeds; heavy ctatydegreasem, dear lacquers, non^kkifiijislie^ 
jointless decorative flooring and self-levefliog materials 
Tb walk all over your flooring prohtems ring our Advisory 
Department now! 


LAMACRE 



CtotmTOate Gold Baft toad, 
Han i jud i H . tbitafaire HG80NR. 
'Ibt(D423)E6596L 


EXPORT MEAT 
INDUSTRY 

FOR SALE 

Superb purpose-built meat cutting and processing 
plant, six months old and built tc highest 
standards. Ideally situated 25 miles east of 
London with export licence. Present throughput 
approx. 900 sides per week for major supermarket 
group, and export, scope for much more. Equipped 
in stainless steel throughout Comprehensive 
blast freezing and cold storage facilities. 22,000 
square feet building on one acre. One of the 
finest plants in Europe. For further comprehensive 
details, principals only, write in strict confidence: 
The Managing Director 
Box G.5325 , Financial Times 
10 Cannon SCtreet, EC4P 4BY 


TRADING COMPANY 

(AFRICA) 

IF YOU: 

* TRADE IN AFRICA 

* WISH TO EXPAND, MERGE OR SEU. YOUR 
AFRICAN INTERESTS 

Our operation is small. Mg My motivated and with powerful contact* 
in Africa. We now have the capacity and cash to grow rapidly and 
if the above interests you please write in confidence tor 

Bax G.5315. Financial Timas. 10 Cannon Street. EC4P 4BY. 


Profitable and Successful 

PRIVATE COMPANY FOR SALE 

Turnover exceeding £3m 
Nett Profits exceeding £200,000 

lnvite» enquiries from Public or large private companies wishing lo 
acquire interests in a company which is already successful but which 
has -tremendous immediate growth potential. Activities are in the stocking 
and distribution Held with wide industrial outlets. Unique opportunity. 

Apply in strictest confidence fo. The Managing Director 
Bax G5319. Financial Times. 10 Cannon Si rear. EC4P ABY 


BRITISH GROUP BASED IN HONG KONG 

wi:n wrong binmess connections in Oilru. Korea and Taiwan In addition to 
. , !!! or<r5 . in exoandlng its divers location programme bv 
acquiring a controlling stake m either a small British manufacturing. Imocrt- 
ine or trading company. Tnj Group is entrepreneurial In nature and would 
K e Yrtrteh C0l,,a *» lOflteally linked 

» UW Strength O! the Group by Utilising the ns\ potential of the Par East- 
All replies from or I nopals only will be treated in local confidence and sire 
* unimportant but principals must be prepared to continue with the organi- 
5?*a*0 reply to Bos G.5152. financial Times. 10. Cannon Street. 
EC4P 4oY. 


INVESTMENT 

OPPORTUNITY 

Expanding northern company re- 
quires ■ short-term invastment of 
between C33.000-C-10.000 tar up to 
one yoar The projected cash return 
could be £20.000 plin the original 
capiial invosied 

For derails telephone 
0742 24248 
or writs 

Midas. 13 Ca Tver Street. Sheffield. 


WANTED 

INVESTMENT IN INDIA 

Investor seeks controlling interest 
in successlui Indian company. Up 
:o El million available. Apply in 
Irrsi instinct to: 

Bernard Wheeler, FCA 
55 Mew Oxford Street. 

London WC1A 1BX 


CANVASES 

We have in stock approximately 
3.000 faulty tent canvases. They 
are made up ol panels approxi- 
mately 10 ft x 4 ti. colour green 
and yellow and we soek to disposs 
ol them as scrap The total weight 
is approximately 70 tons and no 
reasoiiahl* adurt will ha relusad. 

Please Telephone 
051-708 5577 


MY AMERICAN 
PARTNER 

needs crude oil spot and long 
term contracts. Full discretion 
Write Bo* G-5313, 
Financial Times, 

10 Cannon Street, EC4P 4BY 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Ep worth House 
3-35 City Road. London. EC1 
01-628 5434/5. 7361. 9936 


PURCHASE 

AND LEASEBACK 

(YOUR CURRENT VEHICLE FLEET) 
We p urchase your fleet cam and 
[esse them back to you, this aives 
you an instant cash injection plus 
the tax advantage of leasing. For 
Further details please telephone Mr. 
A. Patton. 01-568 1581, or write lo 
A.C.F.C.. Uon Wharf. Riehmojid 
Road. Islewonh, Middx. 


ENGINEERING & 
METALS GROUP 

Gross Profit Circs £2.000,000 
Home & Export Sales still grow- 
ing. Retirement: Sale or Merger 
Write Sox G.SZ79. Financial Timas. 
W Cannon Street. EC4P 4BY. 


CAPACITY available tor sub-contract 
tSKtomechaaical BMAbly and wiring 
iSH hre.), Would undertake complete 
wedocs msimluttbre. Telex 341343 or 
Tel. No. 01-493 3712. 

SQUAS H Cp rnto— DgyetaprocBt company 
ho* ,*•» available in London and Hie 
Midlands with all necessary punning 

consents far deytSgpmoi* as Smash 

Centres, and an simply pre-bbriuted 

cow: boiiairtSs of advanced design xr 
veij competigve prices. Write Box 
2M49. RnmU 4 Soon Ltd- EMm 
C ham tem^30/32, Pleat Street. London 


Company havlnp movea to MW Site 

2S ST-resSffi 

ol bMMtnss hHHt in 192*5): 
4SKM-. Driveway for triWcs. Elec- 
trical now supply:, 10.000v. IMt 
siiw JeaMd to a puWfc administration 
on 1.1-79 wMdp may terminate lease 
a«*r 3. 6, 9 years. Renan on prio- 
dual is adv a m sg eous. For temiriex 
ptaase call Paris unornings): 


(1)5489767 


FACTORING & lHYOtC* StSCOUKTlNG 
now widely used to ease cashflow prob- 
lems. .Write for expert, adviee; ifc. 
42MS New Brood Street London cCZM 

TRAOe FNIANCE all types domestic! toter* 
national arranged In E or corrency. 
Write CF5. 46 PALL MALL. SOT. T*. 
839 3*678; 

NEW MARKET/ PRODUCTS? For details 
of monthly list of overseas firms seek- 
Im to trade with U.K-, write DeoLr, 

n’S 

with phone messages and telex, under 
§4 a week. Rresoge offices Mar Slack 
. Merge Minders hrier- 
M-flZa 0M6. Trie: W1T725. 


PARTNERSHIP OPPORTUNITY 
m 

WEST INDIAN PLANTATION 
AGRICULTURE & RESORT 
DEVELOPMENT 

Principals only write to: 
The Managing Director 
P.O. Box XL Beqna 
St Vincent, West Indies 
Tel: STD (010 1 809 45) 83300 


REMOVE THE BURDEN 
OF CORPORATION TAX 

Our successful and profitable corporate clients now arrange 
their affairs, with our assistance, so that they pay little or 
no corporation tax. 

This can be done WITHOUT BISK and wiH result in a 
substantial increase in asset value accumulated in the 
company. 

If your taxable profits are Is excess of £50,000 and yon 
would like full details, without obligation, just write your 
name on a company letterheading and post to me today. 
(We regret no telephone enquiries can be accepted} 
Managing Director, Dept FCB, 

AckrUl, Carr & Partners limited, 

Tricorn House, Hagley Road, Birmingham, Bis 8TP. 


JERSEY OFFICE 

Enjoy aii tire advantages of a 
Channel Islands office. Companies 
formed and managed and if neces- 
sary a schama tailored to your 
naeds. 

BUSINESS COMMUNICATION 
SERVICE 

3 Charts 8 S treat. St. Hetior. 
Jersey. Channel Islands. 

Tel: 0534.7707a Telex: 4192139. 


CANCELLED ORDERS 
BANKRUPT STOCK 
DISCONTINUED LINES 

NEEDED BY IRISH IMPORTER 

Immediate Cash Available 
Phono or relax details to: 

NYCTEAITD. 

Phono: Dublin 775290 
Tales: Dublin 30816 IMT El 


REAL ESTATE 
INVESTMENT 

USA 

Established Real Estate Brokers in 

BOCA RATON, R.ORJDA 

invite enquiries from property In- 
vestors interested in development 
tend, apartments or Joint venture 
commercial pro parties- Bank refer- 
ences avail a We. Tel ephon e our UK 
rep rosanta live 0B9S6-382B3 or wrlta 
issa Realty Inc., P.O. Box 2504. 
Florida 33432. U.S.A. 


Suppliers to OIY 

VWe are manufacturers of wood screws, self-tapping 
screws, plastic fixing plugs, masonry drill bits, caWe 
dips, masonry nails etc. and can supply in bulk to 
distributors and suppliers to the D IV trade, and particu- 
larly those companies who pre-pack. 

K you are interested in quafity products at a very com- 
petitive price, ptease telephone BARKWAY 756 or write 
fbr lull details to Box No. G5305. Financial Times. 10 
Cannon Street, EC4P 4BY. 


We ore able to expand your business 
and provide unlimited finance 

I am the Controlling Director of a very successful independent 
Group of Companies situated in Surrey. 

We have our own sales forces and distributive networks in all 
important countries and can provide experienced management, 
substantia] funds, etc., to companies wfio have the ability to 
manufacture but lack the marketing expertise and sufficient cash 
to expand efficiently and profitably. 

We are particularly interested in small to medium -sized nmanufac- 
ituring companies of any type, situated anywhere in the UK. 
Write Box G.5306, Financial Times, 10 Caanon Street. EC4P 4-BY. 


WE ARE A 

heating components manufacturer, 

we also have exclusive agencies for other Companies Products. 
Our sales force cavers the UK casing on wholesalers, specifiers 
and contractors. 

We wish to expand m the hearing or related markets and are 
interested in: 

t. New products -to market as exclusive agents. 

Z joint ventures to export or manufacture. 

3. Import products connected with any sphere of the hearing 
and energy control markets. 

Ptease write for further derails to Box GJ>324. Financial Tim OS. 

10 Cannon Street. EC4P ABY. 


Opportunity to invest in 

LEISURE 

The fastest growingindustry in the world The private owners 
of a superb £L£m leisure complex, comprising bars, restaurants, 
golf, squash, etc., eta, invite enquiries from individuals, public 
or large companies at home or abroad, wishing to acquire 
further interests on part or full equity basis. Complex is 
adjacent to a S. Midland city, has over 209 acres of freehold 
land and many buildings. Complex is expanding weekly and 
has benefit of planning permission for hotel accommodation. 

Write m strictest confidence tor The Managing Director. Box 0-S318. 

Financial Times. ID Cannon Street. ECAP 4 BY. 


FINANCE FORTHE 
DEVELOPING COMPANY 

Obtain details of our 

Factoring and Invoice *“S™“[g5SS]JS- 
Discounting Services G»oct:LLHn*TeL:04a443aaZ4 

orTeJephonei 



London 01-6381301. 

Kranrium02M547!K2. 

Nemastfe0632614545- 


Leeds 0532444578. 
Manchester 061-236 9777. 

Nottingham 0802598827. 


EQUIPMENT LEASES 
CURRENTLY AVAILABLE 

Limited supply offering aboveaverage return 
with excellent security. Documentation 
provided and if required funding can be KNOIIMEAD 
arranged. For full details please write to: U5ASING 

KnigWyeacl Iimitcd,'P.Q.Box 33,Solihnll,West Midlands B93 OjT.fl 



FOR SALE 

ELECTRICAL CONTRACTORS 

A successful Independent company with 'pre-tax profits of 
over £50,000 situated on Teesside. 

Pises * write to die company's adviser. Box 6.5377, 
Financial Times. 10 Cannon Street. ECAP ABY. 


OVERSEAS BASED PUBLIC COMPANY 

wishes to purchase substantial enterprise catering go 

BUILDING/PLUMBING OR ALUED TRADES 

in London or Home Counties. 

Reply in confidence to retained agents: 

LAWSON & HERMAN. 8 Abingdon Road, London W8 6AF. 


SELLING A COMPANY 

. Are you seeking to dispose of an unwanted subs i diary or 

your own company? 

Is the Company medium-sized and allied to Engineering? 

Is it situated in Southern or Central England? Doss it have reasonable 
i.uddle management? if the answers to tha above questions are yes. we 
would be interested to talk to you. 

Write Bax G5299, Financial Times. JO Cannon Street. ECAP 4BY 


AGENTS FOR 
FRANCE AND BENELUX 

City of London based firm have available long experience in trade 
between the UK and France and Benelux and would be interested 
to hear from companies seeking assistance *n expanding sales to 
these countries. 

Write Box GS322. Financial Times. TO Cannon Street, ECAP 4 BY. 


ENSURE YOUR BUSINESS 
SURVIVES THE AO's 
Fourfold Securities United 
will be pleased to mint von Inn 

* Analysing and preparing apptica- 

- tip ns lor i nance. 

* Seeking out sources of funds. 

» Advice and assistance with admini- 
stration and fcnanUal management. 

* Assist with moRit&riitg company's 
progress particularly relating to 
management and production. 

* Assistance with acouisitions. mer- 
gers. rc-orgirtsailsB and business 
sale. 

For 1 untwr Wlormation tetagltOMs 

01-920 3779 or write lor our brochure 

to: Fourfold Securities Limited. 

We st combc Hone. 

5£ 5fl Whitcomb Street. London. WC2. 


OFFSHORE COMPANY 
MANAGEMENT 

Services available in low lax area. 
Full company operational services 
provided by professionals including 
direcipre. accounting and adminis- 
trative services. Strictest confidence 
observed. ' Ideal lor now ventures 
involving import/export. 

Write Sox G.5327. Financial Times. 
JO Cannon Street, EC4F 4BY. 


Gash Available for Injection 

Interna i ionel Group with surplus 
liquidity would like to invest in a 
quoted company. Capitalised at 
around El million storting, board 
representation required and percent- 
age stock between 25 and 30 
desired. Principals only please 
write to: 

Bor G.5320. Financial Times , 

10 Cannon Street. EC4P 48Y. 


STORE CLOSING 
DOWN 

Offers for 

DESKS. TABLE, RACKING. 
PLAN CHESTS. CHAIRS, ETC. 
Call 

COMMERCIAL 01407 9663 


STOCKTAKE 

How much is mining this yaer7 The 
problems of internal loaaea will 
continue to plague most businesses 
In tha '80s, in spite of increeeed 
application of ever more sophis- 
ticated technology. 

Lodge Service wrth branches 
throughout Britain and over 60 
years' experience is able to help in 
the reduction and control of stock 
loss for retailers and manufacturers, 
thereby increasing their profits. 
Consultation carries no obligation. 

Write: LODGE SERVICE 
59 St James’s Street 
London SWTA 1LB 


NIGERIA 

WE OFFER TO COLLECT 
ALL LEGITIMATE DEBTS 
DUE TO YOU FROM NIGERIA 

Write Box G.5013. Financial Times. 
10 Cannon Street. FC4P 4BY. 


L'iuaiiviai i aiiittb 

APPOINTMENTS ; 


N. Grimshaw joins 
British Vita Board 


if you Own or are Purchasing, 
any type of Modern 
OCEAN-GOING VESSEL 

then snip management subsidiary of 
currently Britain's mosi succesalul 
shipowning group will menage your 
vessels with the same care and 
consideration aa their own undor 
either British or foreign Ifag. 
Write Sox G-3G50. Financial Times, 
10 Cannon Street. EC4P 4BY. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 

guaranteed by IBM 
Buy, save up to 30% 

Lease 3 years From under £5 weekly 
Rent from £26 per month 
Tel: 81-441-2365 


COMPUTER 

BUREAU 

Established February 1978. presently 

specialising in payroll with t/o in 
excess of £30.000. requires 
OUTRIGHT PURCHASER 
Write Box G.&8SS. Financial Tunes. 
70 Cannon Street, EC4P 48V. 


IRVESTME1T 

REQUIRED 


Young Expert in new horticultural 
technology wishes to ' establish a 
farm in Greece, producing high 
cash crops. £20.000 is required 
initially, preferably with a com- 
mitment to q further £230.000. which 
will secure equity participation. 
Write Box GJ5jB3. Financial Timas. 

10 Cannon Street. £C4P 4BY. 


BUSINESS FOR SALE 

East Anglian based carpet wholes 
safer, turnover £jm, with con- 
siderable growth potential. Long 
lease on modem warehouse unit. 

Write Box GS32B, Financial Times 
fO Cannon Street, £G4P 4Bt 


W1 OFFICE REQUIRED 

Smell, very profitable consultancy 
requires 500-600 sq ft of prestige 
office accommodation. Manchester 
square locUity preferred. WlHIng to 
share reception, tale*, ate. with 

other professional tenants- Please 

phone or write to: 

Tom Mgnr. T rebel Associate* Ltd. 

22 Manchester Square 
London W1M SAP - Tel: 488 6401 


MANUFACTURING 
PROBLEMS ? 

We have spare manufacturing 
capacity for Wet and Dry 
Compounds. Please contact: 
WIBuns, Campbell & Company Ltd. 

Britannia Works, Tha Green 
West Drayton, MMdleflax UB7 TNT 
TM-. West Drayton 42623 


PLANT AND 
MACHINERY 


Y ^ff 1 j ^ WJheewatr fork ■ 
f»Ucs* with heater and lights, t 
gretti^a utM iaac drive, powered steer- 
container forte. Horn 

■S jLS^V -ga us 

■* 


SUB-CONTRACT/PRODUCT ' 

WANTED 

Steel fabricator with good labour 
farce, facilities and industrial rela- 
tions, seeks to manufacture on a 
repetitive basis a product up to 5 
tonnes unit weight, as expansion of 
existing product mix. Please write: 
Box G.5231, Financial Timas, 

10 Cannon Street. £G*P ABY. 


OIL & GAS 
PROSPECTS 

British companies and residents can 
now participate in U.5. Petroleum 
Properly Leases and Oevetopmant- 
For free Introductory Note write : 

ATHOL CONSULTANTS LTD. 

12 St. Geo rqo's St, Douql&x, foM 
or telephone John Jeff cock 
(0624) 832066 • Telex: 628335 


NON-EXECUTIVE DIRECTOR 

Experienced non-executive director 
with legal end merchant banking 
background and a useful additional 
ability to raise finance for estab- 
lished companies and occasionally 
for first-class new ventures has 
some capacity for further director- 
ships. 

Write Box G.5315. Financial Times. 
10 Cannon Street. EC4P 4BY. 


Mr . Norman St Grimshaw has 
been appointed lo the Board of 
BRITISH VITA. Mr. Grimshaw 
has been with the company for 
13 years and heads the consumer 
products division in the UK For 
the past two years he has been 
a director of Vita International. 
* 

Mr. Ronald Graham has joined 
the SLEEPLINE GROUP as chief 
executive. Be war previously 
with Brendan Designs. Hr. B. S. 
Dawes has become sales director 
at Sleepline. 

* 

Mr. John Chiswdl has been 
appointed a non-executive direc- 
tor Of WALAW PLANT HERE, 
a subsidiary of Walter Lawrence. 

Hr. John Schofield, group 
editor of the Enfield Gazette and 
Observer and the Palmers Green 
and Southgate Gazette, h as bee n 
appointed a director of ENFIELD 
NEWSPAPERS. 

■Jr 

Mr. P. BL LUey and Mr. B. J. 
Garnett Harper have been 
appointed directors of HEAL 
AND SON HOLDINGS. Mr. 
LUey, as group design director, 
also becomes a director of Heal 
and Son LtcL. Heal of Bromley. 
Seal's Contracts, and Heal 
Fabrics. At Heal and Son Ltd., 
Mr. R. J. Garnett Harper has 
been made director of the 
furniture group and retains his 
responsibilities for liaison 
between the branches. Mr. C. F. 
Pilgrim is appointed director of 
the - soft furnishings and 
accessories group. 

★ 

Mr. Bernard BsUosm has 
become chief executive of 
Tallent Engineering. He 
succeeds Mr E. O. T. Blanford 


who has retired from that posi- 
tion but remains a director of 
the company and of the parent 
concern, Charles Colston Group, 
Mr Blanford has also been 
appointed to the board of ITS 
Rubber. . 

* - ■ • 

Mr. Fefer Hommingham, pre- 
viously with DAF Trucks (GB) 
and Transfleet Services, has 
been appointed- .• - managing 
director of Wincnnton Vehicle 
Rentals. Other members ot the 
new management team are Mr. 
Norman S burrock, director and 
general manager, • commer cial 
vehicles; ' Mr Peter Reynolds, 
general manager car hire; Mr. 
Brian Duke, national -sales 
manager; and Mr Don Anwnr, 
vehicles rental manager. 

•' ★ 

Dr. Nice - Drost has been 
appointed chairman of BRITISH 
EUROPEAN ASSOCIATED PUB- 
LISHERS, the wholly-owned UK- 
subsidiary of VNU r of Holland. 
He succeeds Sir Roger Falk, who 
retired at the -end of 1979. Two 
non-executive directors appointed 
to the REAP Board are Mr. H. J. 
Steel, chairman of VNlTs maga- 
zine division, and Mr. A. Peart 
Smith, managing director of 
Mercury Air Freight 

Hr. R. W. Sellers, general 
manager and Mr. BL B. Buriridge, 
sales manager, have been 
appointed directors of the FIVE- 
WAYS MANUFACTURING COM- 
PANY. Mr. George Briddoa and 
Mr. Jobs Wlnton, general 
mana g er and sales manager 
respectively, of W. REYNOLDS 
AND CO. (HUCKNALL) have 
joined the Board of that com- 
pany. The parent concern is 
Montfort (Knitting Mills). 


CONTRACTS 

French Kier tn build 
£lm roads at Corby 


Corby Development Corporation 
has placed a £lm contract with 
FRENCH KIER CONSTRUC- 
TION, Wisbech, for the construc- 
tion of roads and sewers on the 
Earlstrees Industrial Estate 
Extension. This project, funded 
by the Corporation, is to open up 
the industrial estate for the con- 
struction of advance factories in 
the drive to get more jobs Into 
Corby for redundant steel- 
workers. 

* 

Orders have been received by 
ELLIOTT GROUP OF PETER- 
BOROUGH worth £L7m. Work 
includes, a contract valued at 
£256,000 from Strathclyde 
Regional Connell for police and 
fire station offices at Troon. 
Rolls-Royce Motors has placed an 
order for £37,000 for office 
accommodation at Crewe, and 
the Highland Regional Council 
for £28,000 for classrooms. The 
Nesco furnishing division has 
received orders worth £120,000 
from Vick International of 
Eg h a m , and £28,000 from 
Chesterfield divisional police HQ. 
*■ 

A £lm contract for the supply 
and installation of an electronic 
exchange in the London head- 
quarters of Bechtel GB has been 
won by PYE BUSINESS COM- 
MUNICATIONS. The new 


exchange will have 2£00 exten- 
sions. 195 lines for direct dialling 
in and 175 for outgoing calls. 
There wiu . be .five operator 
positions. 

* 

FAEREY WINCHES, a member of 
the Fairey Holdings Group, 1ms 
obtained a £500.000 order for its 
Toyota overdrives in Australia. 
The overdrives wlfl be marketed 
by British Ley land, Australia, 
through its Unipart outlets. The 
Toyota. overdrive, similar to the 
Land and Range , Rover, is a 
synchromesh unit which increases 
road speed by 27.7S per cent at 
the same engine speed. - 

•k 

Corals urn Federal de. Bleetriei- 
dad,' the Mexican ^electricity 
generating authority, wtU soon 
take delivery of a complete 
sample conditioning and chemical 
monitoring system from EIL 
ANALYTICAL INSTRUMENTS, 
a division of Kent Industrial 
Measurements, wor& £150.000. 
It wiS be in state d on the third 
phase of a CFE station, which 
is currently being completed at 
Mazatian in the Central Pacific 
coast region of Mexico, and wffl 
monitor chemicals in the steam 
generation cycle to ensure that 
fbe plant operates at teaxhnum 
efficiency and is fully protected 
against corrosion. 


EXPANDING CITY BASED 

Finance & Leasing Company 

•wrth a small skilled team producing 
profits in excess of £100.000 p.a. 
seeks Financial Partner to strengthen 
capital base. Ideal opportunity for 
Bank or Financial Institution wishing 
to enter th e leas ing market. 

Write Box G5329. Financial Times 
10 Cannon Street. EC4P 4BY 


BL* 

UK CAR REGISTRATIONS 

January 

1980 % 1979 

23A40 15J>1 39.481 

% 

2552 

Ford* 

59.780 

37.63 

36.965 

23.7 

PSA— Citroen 

Peugeot 

Talbot* 

3^60 

3,1 W 

9^74 


34195 

3357 

11J97 


Total PSA 

16^03 

10.43 

18349 


General Motors— 
Opel 

YauxbaU* 

Other GM 

‘ 11,192 

86 


2503 

10^517 

76 


Total GM 

^ h. • 

9J02 


8.4 

Renault 

9J86 

5J1 

wrni 

459 

VW/Audi 

TJ5Q 

C88 


5.1 

Datsun 

sjm 

12 

WKF1FTM 


Rat Auto- 
Fiat 

Lands 

4,154 

447 


4625 

852 



4,601 

2.9 

7.477 

4J9 

Volvo 

. W* 

2.7 

3536 

2J7 

Total British 

64^02 

40^ 

72585 

4602 

Total importedf 

94,606 

59.46 


53^5 

Total market 

159,108 

100 

156^21 

100 

* Includes cant from companies* Continental 

essociatni- 

wWch we not inctaded 

t Includes Imports from all sources including cars from Continental 
of UK contfnreea 

enociatM 


Source.- Society el Motor Manufacturers and Traders 


MANAGEMENT COURSES 



London 

Business 

School 


New products, technologies and markets: 
which should you develop, and how? 

PROJECT APPRAISAL— EXPLOITING NEW MARKET 
OPPORTUNITIES 

is about these issues, ft is a one-waelc residential programme 
at the London Business Schooli for managers in Marketing, 
Finance and Planning, it focuses on improving the 
teamwork between marketing and finance, 

3rd-7th March 1980. Fee £380, Residential 

For derails, please tali' Elizabeth Scott, CH-2E2 5058 


BASE LENDING RATES 


AHJf. Bank 17 % 

Allied Irish Bank 17 % 

^mro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd 17 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp., . 17 ct 
Banco de Bilbao . 17 % 
Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of NJ5.W 17 % 

Banque Bdge Ltd. ... 17 % 
Banque'du Rhone et die 

la Tamiae SJL 17J« 

Barclays Bank 17 oc 

Bremar Holdings Ltd. IS 
Brit Bank of Mid. East 17 *5 

■ Brown Shipley 17 at 

Canada Perm'! Trust... 17 

Cayzer Ltd 17 % 

Cedar Holdings 17 

■ Charterhouse Japhet , 17 k 

Choulartons 17 0? 

C. E. Coates 17 d* 

Consolidated Credits-.. 17 % 
Co-operative Bank ..... *17 v. 

nrinthlww * *7 

Tie Cyprus Popular Bk. 17 

Duncan Lawrie 17 £ 

EagU Trust ” 17 ^ 

E, T. Trust Limited ... 17 
First Nat Fin. Core., isira 
First Nat Secs. Ltd? ..V 
Robert Fraser ie q- 

I Antony Gibbs "I"”** 17 k 

SSjffig^taraaty.!'. 17 % 
Gnndlays Bank ........417. % 


■ Guinness Mahon 17 % 

■ Hambros Bank 17 % 

■ Hill Samuel !17 % 

C. Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17 

Keyser Ulimann 17 % 

Knowsley & Co. Ltd.... 18 
Lloyds Bank 17 % 

Fchvard Mans on & Co. 18 % 

Midland Bank 17 % 

■ Samuel Montagu 17 % 

■ Morgan Grenfell j.... 17 % 
National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refeon & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 JK 

E. S. Schwab. ;... 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk, 17 °S 
United Bank of Kuwait 17 % 
Whitcaway Laidiaw 174% 
Williams & Glyn’s 17 % 
Wmtrurt Secs. Ltd. ... 37 % 
Yorkshire Bank 17 % 

■ M ambers ol tha Accepting Houtu 
Cammrttofl. 

- 7-duir deposits 13%. 
deposits IR.%, 

t 7-day dapogit* on sums of £10 lOQO 

?te?„ und ? r 15% - “P “ 

* SI * ** *nd ovsr £25,CX30 15^%. 

£ cr ' 000 «*• 

5 Uflnund dapoclta 1B%. 
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EDITED BY CHRISTOPHER LORENZ 


THE Finniston Committee's 
proposals, on engineering 
education are potentially far 
more controversial than the 
ntncft discussed formation of 
an Engineering Authority. If 
implemented, they would 
constitute a radical upheaval 
ia the structure of 
engineering- education in 
Britain. 



the education of engineers 


Hazel Duffy reports on a course at Brunei University aimed at producing industry-minded engineers 


Ftaniston calls for a Uuree- 
tler structure, which would 
consist of education, training 
and experience— the " forma- 
tion*’ of the engineer. This 
would iead to three categories 
of engineer: (a) the registered 
engineer diplomats — REng 
(Dip) — for those showing 
potential for leading the 
development of advanced 
technology and/or the 
management of engineering 
operations; (b) Registered 
Engineer (REng I for the main 
body of engineers: and (c) 
Registered Associate Engineer 
(REng (Assoc)) for those 
engineers who wilt work 
mainly in supporting rotes. 


“enhanced" courses at 10 
institutions. 

One of these, at Brunei 
University, under the 
direction of Professor Rav 
Wild is working in co-opera- 
tiOtt with the Administrative 
Staff College at Henley. 


academics. Yet this, says Wild, 
is what the traditionally 
academic course is tailored 
towards. He warns to be able 
to produce engineers who will 
he able to apply commercial, 
design and management prac- 
tice to the engineering tack. 


Tkeacadmic- m£isaK^\ I iff 


’ its Has practical part d - 
the course that ^ehmedomi 


m l 

W 5 


■Hi 


„ The Brun el/Hen ley course 

PROFESSOR WILD has many extends over four years, divided 


ideas on what his course is equally between university and 
2bout and Finn opinions of what industry for the first three years. 


it is not. " Enhancement does The fourth year is completed at 
not mean jusi the addition of a university. This leads tu a B.Sv. 


slice of bus: n esc and manage- qualification. If students go on 
ment studies, plus requited into a fifth year, as most are 


Ijifrp, 

Him 


is 


experience in industry. He sees expected m, ibev spend ii 
ii very' much as rJie exJcntiun nf entirely with their .sponsoring 


The Ftuniston Committee is 
anxious that these proposals 
should not be seen as attempts 
to standardise 011 engineering 
courses. Nevertheless, one of 
the reasons for recommending 
an overhaul of the existing 
structure is the wide variation 
between good and had that is 
now the ease. This fact had 
already been widely 
recognised before Finnisfon. 
and in 1978, the University 
Grants Committee set up new 


engineering practice which company, and this leads to an 
Fjnnislon wants adopted, ilc 31. Eng qualification. 


maintains, however. th»i the «... 

Brunei Special Engineer » . Tho P^amme however, is 

Programme .SEP. does no? d « Je ned to avoid the classic 




the implementation of Finin- 

_ Sion's ■•formation" of the 

Oi jO g® engineer proposals, 

d m 7^ B g £ 1 ^ The participating companies 

■ rn nr, themselves appear pleased by 

the abilities and enthusiasm of 
the students from the SEP. 

icing industry-minded engineers «T£ 

course. The Education and 
Training Manager, Maurice 

sponsor company on which to from Henley; when the course Ford, says he wants “ good, 
do his own detailed study. This is up to its full strength there rounded engineers with an in- 
study on what Brunei calls the will be considerably more. They 5 j Z bt into decision-making " and 
arte fact is carried over into the say they are impressed by the he is confident that they will 
period spent with the company, calibre of the students cm SEP emerge from this course. 

Artefacts on which first year ~' n f “ cl - a David Walker, of Sperry 

students on the course are ^ct U rer fr.ni the Depanmem GjTOSrope w be likes the 

currently working include a " ahlethan mv inter-discipiinar>- aspect of the 

ball bearing tester (Rolls- ,^ cy ^ e ^ e SSp sildents course. “ With the normal run 
«?.">■ Kerb'S --“,0 £mS o f e r art » s .cs lhf first thins tot 
u J . JlTd. ,nd degree level Id mechanical, we have in du is broaden their 

Se ?a. onene- .Metal B„x) elMrieal and production 

w.h:?h iwi DiSvidrf much more enslnwring. vhile MnaMtt The Iralnlnp nfficert say they 

« ” t nr linn mi"ht at ot ln®*r achievement* in have a very good Iiaisou with 

iiWl'v * business studies is an integral the teaching staff on the SEP. 

nrs. seem pari <|f thejr fin3| qlia j^ cal j 0n _ 3Rd wav that the course 


CAVi. helicopter tail rotor 
blade « Westland), and even a 
simple can opener iMexal Box) 
which has provided much more 


make the distinction between 
the intellectual and practical 


university/ industry split. It is 
organised around five inter- 


Mn_-t of the project work in 
’he second year concentrates on 
design. Students arc asked to 
design or re-design com- 
ponents and -imple items, 
perhaps pan of larger artefacts, 
including those studied during 


The training officers say they 
have a very good Iiaisou with 
the teaching staff on the SEP. 
and like the way that the course 


An essential cJemem in the attracts people who are not just 
success of the SEP will be the academically gifted, but are also 


contribution that sponsoring able to 
companies are able to make, experience. 
Wild recognises that it places a The stud 


assimilate business 


The students mostly express 


heavy responsibility on the com- appreciation at the understand- 


ihe intellectual and practical ,,v >- 

approach that Finn bion does related components which are 
1 ,. applicable in the university and 


the university period in their panics. They are asked, for in- mg. and help they receive from 


first year. In the industry stance, to treat SEP students in their sponsors. It is clear that 


The SEP. he says, aims U« industry: enginecrinc principles 
produce the enthusiastic and and systems. mathematical 
creative engineer who really studio, mate rials, and nianage- 


ne'-od" tbev are required to a different way from other they maintain a lot of contact 

r ■ ‘ J •- *. _ 1 .1 rn. fU.. ^nnirisninr Hllflnff th(> 


consider the manufacture uf sponsored srudenrs. Theoretic- irirh the companies dJiring Tbc 


wants to work in industry At ment anil business 
ihe moment, only 20 per cent of provide ihe main 


and systems. mathematical lt > hnlca l an f 1 innovative axpecis both at the university and with onentf and ;he larger ally, if they want to go and talk six months of the year they are 

studio, materials, and manage- enmneenng us well as the the sponsor company. The link apiefa^vs nf which they Jorm to the financial director about at university, and that th p 
ment anil business studies, science aspects and provides j S emphaai^co in a very n 3 n. some aspect of ihe business side artefact ii at The centre of the 


studies, 

subject 


emohjai^ea 


chartered engineers work in content. The fifth cumponcnl a,i subject content 


the focus for the integration uf practical sense durin 


very par., 
the P 


research and development, or as it- dubbed with the German The .-indent i» expected 


engineering 


.student's first university period, 
when he is given a piece of 


and term Tcchmk — encompassing the incorporate study and action equipment donated 


If you can’t stand the heat . . . 


JUT ™ atia3 . ers should Such was the unpalatable For both Ihe women at home lime more effectively. -A arnica - 


* l ?P 9 1 overwork, message last week for 35 Euro- and the men at work, interrup- 


arincc of Itsrinc your daily 
tasks, and ranking them in 
order of importance. Among 
other benefits, this helps to pre- 
vent crises, he suggests (and 
■■ crises '' were in sixth place on 


The third year empnasises 
the design and control of * re ® ln c *° Ml - 
complex systems, again re- 
quiring both formal study and j jj x 

action. By ihe fourth year. iHOirCCl 

students can specialise, 
alt'n :cjgh not necessarily only m 
one subjocT. At this stage, it 

hoped that '.he sponsor com- _ c __ 


of the company. They should be liaison in the all-important first 
free in do *,o_ year. 


Wild acknowledges that the 
course will need to be refined 
TnHir^rf and developed as it goes along. 

ihuulll Already the staff have come up 

j acainst the problem that not all 

COSt ihe arte fads, chosen jointly by 

spon-cir and Brunei, have been 
The SEF can also prove costly sou able instrument* for study 


Bin fotro -a « M f ,„b. , - — «« »• ' ..w i..v . U vn ,miuu|r tion of nhjeclives actually save.; the Davos managers' list of 

iJnJJi? , ,OOK . at l , e P® 1 ® company executives (all tions by the telephone or by a considerable amount of tim-;. problems i. 

thofr S' 1 oufOen borne by males! attending the Davos unexpected visitors provided And increased delegation Sceptics may argue that 

;"”i 1 "fy c °Mo also Symposium of the European some of the most irksome prob- usually proves the second sorae of this is' fine in theory, 

a tning or two .rom their Management Forum. After lems: the men’s main other greatest lime-savor of all. afier b Ut not a i wa ys practicable. Part 

long-suffering spouses about painful deliberation, they had complaints were ahoul the ihe improved nrganisatinn. pre- of Humble’s itplv is to point to 

now to work efficiently. estimated that their average amount of reading they had lo paration and management of actual saving— and im- 


in creased delegation Sceptics 


, _ _ _ > ,1-- . r .. L.-a X IK OL.J V. U I i dUU If I lit L‘ LtlPlI’- 

..f. 3 ' J ^ au .i n , ‘ lo companies. They are expected by first-year students. This was 

11 j' -tii-n L Thn fifth Mt-'n- 10 W the students £5ff to £fiO a nor made any easier by the fact 

«?»• for about half the year, .ha, the atotieots were giveo 



five-day working week consists do. and the proliferation of meetings. 


, n nmvirip a wees ior aooui nan inc jear. mmi me «■ 

¥L ?L the under- v/hile lhe indirect cost of only a short introductory course 

•?rafitia - e R 'sc pro n ramme and making available senior per- to rhe genera? study of the 

students' careers in industry sonnel to spend a few days each artefact, and some students re- 

students careers in industry. ^ ^ ^ mained conrused . 

The course is demanding, and ^ith ilic staff is also a Other problems will arise as 


proved efficiency — that has students are carefully selected consideration. 


of 52 hours (including business meetings— some were felt to be in some organisations, meet- demonstrably been achieved by I a! cutset. The minimum 


travel). When average week- too long, others completely ings eat up well over two-thirds many managers in a wide range qualification is one A and two ^ucce** in orovidin° the “•** T' 

end work of three hours 40 unnecessary. of top manager*' lime, accord- of organisations. Another is to Bs at A-leve! (although some 0 ^ri ne L, s that industr^ S, ft " Unu / J in L° the , l % n 

minutes was added, they The suggestion that many ing to Humble. One of the worst warn against overdoing ii; if you ®niran.s hate, in fact, had much of the resooa^ihl T ^ ey dld ' ho ^ eve !‘;. ^ ltc J l 

reported a total of almost 56 -housewives’’ organise them- sins in his book is to call a try to plan and organise your Mrehriy lower grades) followed D 7"ed the comnan'v io oThe Y mnre COnVe ^T l A W^ 

hours a week. selves better than their b U si- casual meeting, without careful time foV over GO per cent of by two selection interviews J D is piaced oi J tl he ci >mpi *n> to ne e„ng courses and stayed with 

They were then told by John nessmen husbands stems partly preparation of all concerned: each day. your efforts will only p^sonSSr*' ^(sometimes joh Tbf Finniston report em- ^mr sponsonne compani . 

Humble, the consultant present- from the Davos survey bui the fir* t step m this proves- is produce disappointment and j**? Si-h phasises this point when it ^ h f. n the f . cou ^ e , ls 

ing the seminar on " Improving more reliably from HumhJes the esiabhshmem of a clear frustration, he says. '-■» ,1 criticises comDinies for fre- operative, with a steady intake 

Results through Time Manage- extensive consultancy work objective for rhe meeting. Bui To the manager who says he fS« d «mnim- auentW not uivEie eradiates the °f 30 students a year, it wil! be 


ith ihe staff is also a Other problems will arise as 
nsi deration. ihe course progresses. Last t 

4 . . vear. for instance, three nut of 

If the course is to prove a lhe firsl 1Q studenls did not 


end work of three hours 40 unnecessary, 
minutes was added, they The sugg 


of top managers’ time, accord- of organisations. Another is to 


other more conventional engi- 
neering courses and stayed with 


Humble, the consultant present- from the Davos survey, biff the fir*t step in this process is produce disappointment and 

ing the seminar on " Improving more reliably from HumhJe's the establishment of a clear frustration, he says. 

Results through Time Manage- extensive consultancy work objective for the meeting. But To the manager who says he 
ment.” that a group of 57 wives around the world. For example, regular, formal meetincs can be has tn work at weekends 

altending the Symposium— not the latter suggests that many jusi as much of a waste of time, because he “ can’t really get any 


which are designed partly to slot the graduate into the right tp 0 i r sponsoring companies. ; 
assess personality (sometimes Job- ' The FiMUSton : repwte'j when the course is fully 


operative, with a steady intake 


v-ork' at weekends company 

*«.m!Lii^ 2S sponsorship interviews. A 


k-iiiiv»CT wwu^iuics ii-i i ctud^ntc i cear it will be 

"JU trZm £60.000 a year 


opportunities that they desen*e. 


more to ntn than specialist 


Thirty-eight companies have engineering courses, mainly 
agreed to participate in Brunei's because nf the higher staff/ 


SEP. They are selected Follow- student ratio that it requires. 


hours. The managers reaction .. 
was instant mirth. Appalled. ' veek1 ?' ar m da, *>' plans. Hu 

or disbelieving? John Humble Apart from the question or lurn 
thought the former, but other s * 7 - e - one f,r the problems of this from 
observers of the scene were not *yP e of survey is that it is based calls 
so sure< on the respondents’ own per- respe 


respectable 


systematic agemerr than managers 


y. amumn. cnnnrms wua s ing vetting nf their training It will take 10-15 years, when 
Humble, wiio is* attempting to ?t' work.'”' \nd he aw« "that LuiJ h J„n e!m. , fac ! li, ' es ’ while . lhe *L al S° * re , t0 three -generations” of 

urn -Time Jlinasemenr - the reduction of weekend and aVv "" claTmiJc bri'h "T* ! ° CTa T- C wha ‘ ^ students have completed Ihe 
mm a collection of whs, he evening work has proved a more * g " s doing to see if it accords wth course, before a full appraisal 
‘nils ** facile cJiccIi lists’ 1 3 ioiDorrsnt motive for Tnao- u^cir aims. M»jld thinks the its contrihutinn can be made. 

•msonanr mom e tor Time man Thf? a , ;adem ^ staff lcading numbers of companies which The indications, however, from 


Any sense c 
part of some 
was reinforced 


the women considered tbeir j ead in» 
No. 1 problem to be; "the ' 


about six hours a week. R»ther -be talked about respectably" 
than in reduced hours worked, in the office, but they are 


amount of time sbent as chauf- Thus the men said that job this may consist of a redirection actually major incentives'. 

?hUdren JS husband." clarit - v an d personal objectives of the hours away from tmia! - j ohn Humble and Co.. The 

leux 10 CDUuien ana niuoana. l ,110; nnH imn«Munrv thinm tnu-nrrlc nu rr t-. 


CerrtralWay, 

North FeJtham Tratfttg E st ate, 
Middx. Telex: 938805. 


Another high-ranking one was 
"unreasonable claims from the 


.provided relatively little diffi- aud unnecessary things towards o/d House. Jnrdeiw, Beacons- 


cully, and “delegation" like- more effective ones. 


family," 


Yet Humble’s researches As far as the management of England. 


Buckinghamshire. 




" Learn to say ‘ No ’ firmly.’ 


antidote: S how that, when such executives each day is concerned. Humble 


learn bow to manage their supports 


uiieu, nuuune /-a » , , T 

time-honoured LlinStODher LoreQZ 






DRAWINGS 


19 fjubljanska banka 


Kuwaiti Dinars 5,000,000 
9% Guaranteed Motes due 1981 


Kuwait Foreign Trading Contracting & Investment Co. (SAX), Kuwait (Fiscal Agent and Principal 
Paving Agent) announce that Notes (or the principal amount of KD.1 ,250,000 have been drawn by lot in a 
manner deemed by Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) to ba appropriate ana 
fair lor the redemption instaJmentdue Saturday, 15ih March, 1980. 

The numbeisofthe Notes so drawn areas follows: — 


- C/iS Communications/lnfoimation Systems - 

Improving managerial 

productivity 

- the business strategy for technology 

17 -18 March 1980 London 


liiRd 
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Will you be using office automation to increase your 
secretaries' efficiency or to improve the productivit/ of 
your management? 

Some companies have applied office, data processing 
and telecommunications to improving white collar 
productivity. They have gained a distinctive competence 
in their industries. 

This conference reviews the technologies, determines the 
applications, discusses the organisational factors and 
presents implementation pathways. 

Speakers include : 


Emma Bird, Senior Psychologist 
Communications Studies & Planning, UK 


INVOICING, SALES, 
PURCHASE & 
NOMINAL 
LEDGERS, STOCK ’ 
CONTROL, 
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COMMISSIONS, VAX 
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MONTHLY- L 

ANNUAL FIGURES. 






On Monday, 17th March. 1 9 BO there will become due and payable on each Note drawn for redemption, 
the principal amount thereof/together with accrued interest up to 15th March, 1 980 atihe offices of either 
Kuwait ForeignTrading Contracting Kradietbank S. A. Luxembourgeoiaa, 

&^nveatment Co. (S.A.K.), 

Omar Bin AI-Khattab Street 

p.O.Bax56B5 / Safafc boetubouig, 

Kuwait City, 

Kuwait. . ) 

Interest wifl cease to sccWBondw Notes cefied far rede m ption on or after 15th March, 19B0 and Notes 

so presented for payment must haveattachedall coupons maturing alter that date. 

KD.1 .2SQ,QQQ principal amount of Notes remain outstanding aftfir!5th Mardvl 990, 


At Dunn, Director of European Operations 
C/iS Communications/lnfomiation Systems, UK 


Professor Tom Lodahl 
Cornell University, USA 


Professor Louis Nauges. Managing Director 
Bureau tiqua SA, Franca 


Alex Rad 2 yner, Head of Systems 
Bank of America, UK 


Bob Ranftf, Corpocate Director 
Hughes Aircraft Corporation, USA 


Omar Bin Al-Kh stta b St/eoL 

F.O. Box 5665, Safat, Kuwait City, Kuwait. 


12th February, 1980 


Gordon Ross, Senior Psychologist 

Work Research Unit, Department of Employment, UK 


THE LOTUS ELITE. 


Ron Scott; Director Human & Industrial Relations 
tnbucon, UK 

Return the form below or telephone for further information. 
Telephone: Chorleywood (09278) 4187 
from London: 260 4187 


ALL SO SIMPLE WITH A 

K8ENZLE IOOK-EC1 

Difficulties with your accounts must 
be costing you money and affecting 
the growth of your business. A 
Kienzle microprocessor computer 
can solve your problems, improve 
your cashflow and smarten up your 
image! 


Kienzle 2000 computer - 
*W ch optional VDU 


Ic is easy to switch to a Kienzle 

Easy lo insial! - just plus it in and well show 

you how to operate it. using your existing staff. 


Seeing is believing 

Visit other Kienzle users. Ask them questions - 
get honest answers. 


• Choose the right computer! Klenzl? have 
fifteen models. You select your own system - 
magnetic ledger card, high speed floppy-disk or a 
combination of both. Visual display units optional. 


■YanlieeGroup 


■ Rent yotffKkozk from £45 to imder f 100 
weekly or bay from £7,200 to about £15,000. 


All our own work 

We design and build these computers at our 
own factories in West Germany. We operate 
worldwide and our highly successful 
company in UK and Ireland is particularly 
strong on programming and field 
servicing. Kienzle wifi be a reliable 
partner! 


C/iS CommuMcations/Infonnation Systems, 
Rogart House, Hillside Road, Chorleywood, Hens. 

Please send me details of “White Collar Productivity” 


■ Programs included in the price. Huge 
selection of well proven program packages -see 
your company accounts running before you order! 




Immediate delivery from stock 


The brochures are free! 

Send the coupon or give us a call 
for the brochures that will give 
you ihe fads and figures. 

No obfigation. 


Name 


Position., 


Kienzle Data Systems, 224 Bath Rd, } Sfough SL) 4DS 
Tei Slough 33355 Telex 848535 KIENZL G 


Experience the Loras range for yourself 
at your local dealer. * 

' He'll provide comprehensise advice on the wsc . f iroffaffi 

purchase or lease arrangements for you and . fleipllgj 

introduce you to iHc Lotus Owner s insurance Scheme. HAND BUILT IN BRITAIN 

For further information, free brochure and car sucker, wire or telephone: 

Lotus Cars Limited (Martem^Norvricb, NorfolfcNKHW. Telephone: Wymondham (0953) 40341L 
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Company 

Address— — . 


KIENZLE 


Tdephone M . 


j Computers 

A reliable partner 


Branches also ai: Birmingham, 
Bristol, Bun- Sl Edmunds, 
Cardiff. Manchester, 
Fcmburyfklcnti, 

Winchester, Dublin. 

Aberdeen and ^ 

Dundee (agents). 







••••• 



_-14 


Financial Times Tuesday February 12 i&80 


LOMBARD 


The case for 3p 
on income tax 


-BY ANATOLE KALETSKY 


POLITICIANS intent on 
unpopular and unnecessary 
measures always pretend Chat 
they (or. more precisely, the 
people they govern) are the 
victims of circumstances and or 
the misdeeds of previous 
administrations. There is 
never any “responsible" alter- 
native to the straight and 
narrow course the Government 
lias charted. So it is with the 
forthcoming Budget and with 
the months of agonising over 
'public spending cuts that have 
preceded it. and may well 
follow it. 

The Government's deficit has 
to be kept in check if there is 
to be any hope of avoiding 
higher interest rates and 
reducing inflation. “Unchanged 
policies.'’ including indexation 
of taxes and allowances, would 
leave next year’s PSBR at least 
| £l!5bn too bigh for comfort- 
. But the attack on waste in the 
public sector has not yielded 
1 large and immediate savings, we 
. have been told. Neither has 
the EEC curbed Us insatiable 
appetite for British money. So. 
regrettably, there has been no 
alternative to cutting spending 
; 'in areas which many fair- 
: minded Britons have 
traditionally held dear, in- 
cluding education. social 
security and even pensions. 
Other cuts, which will exacer- 
bate inflation by raising rates, 
rents and health charges, are 
also apparently unavoidable 
and will increasingly be pur- 
sued. 

Yet an "O" level economics 
student with a mind unclouded 
.by political sophistication would 
find an astonishingly simple way 
-of cutting through (he Chan- 
cellor’s Gordian knot The least 
painful and fairest solution to 
a temporary fiscal predicament 
is a temporary increase in 
income tax: reversing the 
threepenny tax cut which the 
Chancellor rashly implemented 
last year, when the Government 
was least able to' afford it. 
would reduce PSBR at a stroke 
by £1.5bn. It would spread 
small sacrifices widely and 
thinly instead of imposing 
.large hardships on the poor and 
unemployed; it would in no way 
fuel inflation, and it would 
-leave the Government with 
.plenty of time and energy to 
plan a sensible campaign 
against genuine waste in the 
public sector. 


But how could a- Government 
elected on a pledge to cut 
raxes, -turn round and raise 
them, after just a year In 
power? There is an answer 
even to this objection, for our 
fiscal troubles are strictly tem- 
porary, a fact which ministers 
have carefully avoided drawing 
to public attention. 

The problem of reducing the 
PSBR will soon disappear of its 
own accord, a fact which poli- 
ticians may be loath to admit if 
they are intent on using the 
short-term budgetary squeeze 
as an excuse for taking unpopu- 
lar actions with long-term con- 
sequences. From this year on- 
wards North Sea oil revenues 
are set to rise rapidly, as the 
main oil fields recover their 
costs, leaving an ever-increasing 
proportion of their profits to be 
creamed off by Petroleum 
Revenue Tax. If oil prices 
increase by just 6 per cent per 
annum, then in 1982 stock- 
brokers Wood Mackenzie predict 
that the Government's oil take 
will be £8bn. 

Thus, a tax increase this year 
could be honestly and con- 
vincingly presented as a tem- 
porary response to a short-term 
budgetary shortage. Well before 
the next election, the Govern- 
ment could fulfil its promises by 
cutting taxes rapidly, and res- 
ponsibly. Offsetting only half the 
oil revenues against income 
taxes, for instance, would per- 
mit a cut of more than 10 pence 
in the standard rate by 1984. 
Some may argue, of course, that 
oil revenue should not be spent 
on tax cuts. But this is surely 
what the Government bad been 
planning all along: the promises 
of massively reducing income 
taxes would have lacked any 
credibility if they had been 
based merely on hopes of in- 
creasing efficiency in the public 
sector and of stimulating 
economic growth, rather than 
on the certainty of an oil 
bonanza for the Treasury. 

I suspect that most people in 
Britain would be glad to give 
the Chancellor back his three- 
penny tax cut and wait until the 
Treasury could actually afford 
to deliver on his election 
promises — particularly if it was 
realised that this would open 
up an alternative course to the 
stormy and perilous " three 
years of unparalleled austerity" 
which the Government seems so 
eager to follow. 


Alsace: fine whites from noble grapes 


IN A previous article on Alsace 
wines I described the setting 
and the set-up of a region which, 
is heading towards an annual 
average production of one 
million hi. I'aiso mentioned the 
surpisingly small proportion of 
the exports that we drink in 
Britain. Perhaps some descrip- 
tions of the wines may en- 
courage those looking for diy 
white wines to turn to Alsace. 

First, the area is divided in 
two: the departments of Haut- 
Rhin and Bas-Rhin. Most of the 
wines of quality axe made in the 
former, which runs from Gueb- 
willer not far from Colmar to 
Bergheim, but in the Utter, 
which runs beyond Strasbourg, 
is produced much the greater 
quantity. 


Categories 


Secondly, there are two 
categories of grape— “noble ” 
and “ ordinary." The most 
widely planted grape is in the 
second category, the Chasselas, 
but its name will . seldom be 
found on a label, for it is usually 
blended and forms part of 
brands. Marginally a noble 
variety Is the Sylvaner, although 
on the whole it is not highly 
regarded. It can, however, be 
an excellent aperitif wine. 

Most of the merchants bottle 
it early and recommend that it 
should be drunk within a year 
or so of the vintage. It Is usually 
fairly light in alcohol and should 
have a nice fresh nose. I 
found the 78 very agreeable on 


the spot, and there is no reason 
why -the 79 should not be as 
attractive. 

More serious Is the Pinot 
Blanc, which is growing in popu- 
larity and being planted at the 
expense of the Riesling as well 
as of the Sylvaner. Since, unlike 
anywhere else in France, it is 
the grape name that receives 
nearly all the prominence on 
the label, the character of the 
wine made from each must be 
appreciated. ; 

In almost all wine districts 
the best wines comes from vine- 
yards on the slopes, bat Pinot 
Blanc does well on the pre- 
dominantly fiat ground of the 
Rhine valley. It is much more 
full-bodied than Sylvaner, and 
can be rather heavy and dull, 
hut if wen made and bottled 
its “ weight " gives it character. 
Moreover, it is almost as in- 
expensive as Sylvaner. In Alsace 
they believe the Pinot Blanc 
to have a good future. 

The Tokay Is misleading in 
that it has nothing to do with 
the Hungarian wine, but is a 
Pinot Gris* and the wine . is 
sometimes sold under that grape 
label, as Dopf & Irion and 
SchJumberger do. It is a slightly 
• earthy,” full-flavoured wine 
and can have a T»tber “ smoky " 
aroma. It Is one of the less 
grown varieties, and in spite of 
the fashion in Italy for Pinot 
Grigio, it perhaps owes its posi- 
tion in Alsace as part of 
the “ collection ” rather than 
through any great popularity. 
But it can go very well with 


the fish dishes that are promi- 
nent in all Alsace restaurants. 

Undoubtedly the two ou t- 
standing, distinctive Alsace, 
wines are the Gewtirztraminor 
and the Riesling. There is no 
grape bearing the former name. 


special reserve etmdes, it is 
probably at its best at three dr 
four years. The 1976s are drink- 
ing beautifully now. and the 
1978s are following them well. 

Also to be mentioned is the 
Muscat and the Pinot Noir. The 


WINE 

BY EDMUND PENNING-ROWSEtL 


for is reality rt is the Traminer, 
and until 1973 wines used to 
be bottled under that name, 
aud it may have been my fancy, 
bat they used to seem less 
“ insistent ” in flavour than those 
labelled Gewfirztraminer, which 
may now alone be used. 

'Die Alsace variety is much 
less heavy, and drier, than the 
type made in the German Pfalz. 
It is a powerful wine, and is 
probably the longest-lived wine 
of the region. To my mind 
it is the only wine not killed 
stone -dead by smoked salmon 
and other smoked dishes. 

Throughout the rest of 
France it is the most popular 
Alsace wine, but in the district 
itself the Riesling is the more 
widely appreciated, and I cer- 
tainly agree with that verdict. 
Although dry, it is round, full- 
bodied — though not necessarily 
very strong in alcohol — and has 
a delicous bouquet In the region 
it is the urine for the main 
course, and, apart from the 


former is typically grapy, and 
one glass (it is often recom- 
mended as an aperitif) can be 
attractive; but thereafter for me 
it palls. The latter is Alsace's 
best effort to produce a red 
wine, though realty it is a rose. 
and if viewed as such a very, 
good one. Visitors from beyond 
the Vosges may. after a day or 
two. pine for a glass of red wine, 
and if they stick to the local 
produce this is what they will 
drink. Beyer make a speciality 
of it. and I found a 1971 in 
surprisingly good condition, with 
an excellent bouquet 
If one also looks for a 
sparkling wine, since 1976 there 
has been a Cremant d' Alsace AC. 
Made by the champagne method, 
usually from the Pinot Blanc, 
the chief producers are Dopff. 
who have been making sparkling 
wine in Alsace since 1900. but 
other firms make it too, includ- 
ing the co-operative at Eguts- 
heim. It is clean, refreshing and 


o£ course much cheaper than 
champagne. 

■Two fairly recent develop- 
ments in the direction of pro- 
ducing higher quality wines are 
of considerable interest to 
serious wine drinkers. 

First in 1975 a decree was 
issued setting up on Alswx* 
Grand Cm appellation. Con- 
fined to wines made from the 
Riesling, GewQrztraminer. Pinot 
Gris and Muscat grapes, and 
having -a stated minimum 
degree of natural sugar, and 
with a limited permitted yield 
of 70 hi per ha, it was intended 
to apply only to wines from the 
vineyards on the mountainside 
slopes. 

The new appellation was not 
originally planned to denote 
specifically named vineyards of 
which there are about 25 well- 
known ones. They include 
Schlumberger's KitterW, Mu re’s 
Clos' St Landelin. Hugel’s 
Sporen (which also has other 
proprietors). Trimbach’s Clos 
St. Htme and Lorenz’s Alten- 
berg. 

Excellent wines are derived 
from these sites, and their 
names- appear on the labels, but 
the proposal to make the new 
AC applicable on a vineyard- 
name basis has aroused contro- 
versy, and also concern among 
the smaller growers that the 
permitted yield be cut by 30 
per cent So hitherto this new 
category has not been fully 
implemented. 

The other development » that 
of copying the German higher 


-categories of sp&tlese. heeren- 
ausiese, etc. The pioneer j n 
this was Jean Huge!, and at first 
they used the German names, 
but this has been forbidden, so 
spffllcsc as now 'toe rather 
clumsy “ Vcndange . JFardioe " 
and at least tan firms now pro- 
duce it. 

The vintage usually does not 
begin in Alsace until near the 
middle of October; and these 
late-gathered grapes are 
generally picked a month later. 
Sometimes, in an exceptional 
vintage like 76, poamture 
noble attacks the grapes, and 
wines scarcely less luscious than 
the- finer German -wines are 
made. Huge), to- surmount the 
problem of description, labels 
them - as ; produced from 
“Cronies Nobles. " which « 
hardly explicit but I can .testify 
to tiie remarkable quality of 
these wines, which are, of 
course, expensive. - 

Beneficial 

The Gewtirz traminer in .parti- 
cular seems to benefit from this 
late picking, as it softens the 
normally rather aggressive 
taste. Not only did I sample 
an excellent Dopf & Tnlon 
Vcnriangc Tardier 76 (Hugel 
has a fine one too) , but from the 
same house a 70 that had been 
picked on 4th December, and 
was very rich; all but a St. 
Nicholas wine. 

The best vintages in Alsace 
in recent years have been Tt. 
76 and . 78; and the prolific 79 
should be excellent too. 


Spartan Missile should atone 

SPARTAN MISSILE, a live Cheltenham, proved a shade Whatever his fate with Rolls 
Grand National Prospect in disappointing at Sandown on the Rambler. Fred Winter is un- 
many National Hunt enthusiasts’ first of this month. There the iately to leavc course pmpty 
eyes — and even a Cheltenham 5-2-on favourite never looked -.JV 

Gold Cup possible for some- like pegging bade King Kong U ““ d ? d for ? 3150 e ?P e< ? Dnve 
will be the chief attraction at after getting some way behind tQ regain winning form in 

Warwick this afternoon. that veteran in the early stages, the opener, Division I of the 

Michael Thorne’s outstanding At the post Spartan Missile was Ryton Novices Hurdle. Drive 

seven lengths adrift of his past, a bay son of Crozier. was 
senior rival, to whom he was very slowly away and never a 
attempting to give 7 lb. danger when a costly failure 

If, as I expect, Spartan for many here last month. He 
BY DOMINIC WIGAN Missile lies up closer in today’s bad previously opened his 

more testing conditions, he account at the first time of ask- 
.. -i . should have the race sewn up at Worcester, where he 
hunter chaser bids for his third some **7 from home. I take admittedly won through a dis- 
course victory on the rain- W® t0 enhance his Cheltenham qualification, 
sodden Midlands track in the prospects at the chief expense 


RACING 


Air Wedding Hunter Chase over Rolls Rambler, who has not 
two-and-a-haif miles. There is been seen in public since 
every reason to expect another extending an unbeaten sequence 
success from the eight-year-old, t° si* with a win in Stratford’s 
who is attempting to achieve his Horse and Hound Cup Final 
I9ih victory in a race of this Champion Hunter Chase two 
type in four seasons. seasons ago. 

The Spartan General chestnut, Spartan Missile is offered at 
whose haul over the past three 33 to one by three of the major 
years has included two Haig ® ve multiples for the Gold Cup. 
Whisky sponsored events at with a top quote of 16-1 for the 
Aiutree and a foxhunier at National 16 days later. 


WARWICK 

2.00 — Drive Past** 

2^0 — Prince Motarilla* 
3 AO— Captain Clover 
3.30— Latch Man 

4.00 — Spartan Missile*** 
•L30 — Captain Birdseye 

CARLISLE 
2.15 — Crofton Hall 
2.45— Grecian Fighter 


TV Radio 


* Indicates programme 
in black and white 

BBC 1 

6.46-7.55 am Open University 
(Ultra high frequency only). 9.35 
For Schools, Colleges. 12.45 pm 
News. 1.00 Pebble Mill at One. 
1.45 Trumpton. 2.00 You and 
Me. .2.14 For Schools, Colleges. 
325 Dechrau Siarad. 3.53 
Regional News for England 
(except London). 325 Play 
School (as BBC2 11.00 am). 420 
Yogi Bear. 425 Jackanory. 4.40 
Isla and the Farm on the Hill. 
5.05 John Craven’s Newsround. 


5.15 Grange Hill. .Alistair. 

5.40 News. 3.55-620 

5.55 Nationwide (London and Heddiw. 

South East ooly). 

620 Nationwide. 

6.50 Robbie (London and 
South East only). 

720 The Rockford Flies. 

8.10 Decision. 

9.00 News. 

925 Flesh and Blood. 


<L45-5.05 Bobol Bach. 
Wales Today. 6J0 
7J.0 Pobol Y Cwm. 
.40-8.10 A Question of Sport 
12.02 am News and Weather for 
Wales. 

Scotland — 1028-1(158 am For 


10.40 Animated Conversations. 
10.45 Newsnight 
1120 The Old Grey Whistle 
Test 

LONDON 

920 am Schools Programmes. 


North Uta Night Headlines. 

GRANADA 

1.a> pm Granada Reports. 5.10 This 
1* Your Right. 5.15 Crossroads. 6.00 
Granada Reports. 620 Emmerdale 
Farm. 7.00 A Man Called Sloane 
11.40 Fireside Theatre. 

HTV 

1.20 pm Report West Headlines. 3.4S 
The Entertainers. 5.15 Magilla 
Gorilla. 5.20 Crossroads. 6.00 Report 


Schools (Around Scotland). 12.00 Papeiplay. 12J0 pm Pip- 

12.40-12.45 pm The Scottish kins. 1220 The Sullivans. 1.00 

News. 525-620 Reporting Soot- News plus FT Index 120 

land. 620-720 Sing Along with Thames News. 1.30 Airport Wwt." &io B<m7n'ih?we*t''~7 oot£ 

1020 “Tell Me on a Sunday,” Sunshine. 1020 Current Account Chaplain. 2.00 After Noon Plus, incredible Hui«. n.40 CeiaBnty Con- 

new work for television; 10.50 Can Seo. 1125 Write 2.45 Wilde Alliance. 3.45 Three c,rt - 

music by Andrew Lloyd Away. 1L40 News and weather Little Words. 4.15 Get It As HTV west/ 

Webber, lyrics by Don for Scotland. Together. 4.45 Magpie. 5.15 — Ge " Bra! SBrv,ce "W 1tUR - 

Biack. Northern Ireland — 1028-1028 Emmerdale Farm. 

1X.00 News Headlines. am For Schools (Ulster in 5.45 News. 


12.02 am 
News. 

AH Regions as BBC l except as 
follows: — 

Wales — 1028-10.58 am I Ysgo- 
lion. 4.40 Crystal Tipps and 
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Weather/Regional F ocus ) . 323-325 pm Northern 
Ireland News. 525-620 Scene 
Around Sir. 620-720 As I Roved 
Out 1020-1020 Spotlight on 
Northern Ireland affairs. 1020 
“ Tell Me on a Sunday " (music 
by Andrew Lloyd Webber, lyrics 
by Don Black).’ 1125 News and 
Weather for Northern Ireland. 

England— 5.55-620 pm Look 
East (Norwich); Look North 
(Leed= Manchester. Newcastle*: 
Midlands Today (Birmingham); 
Points West ( Bristol ) ; South 
Today (Southampton); Spotlight 
South West (Plymouth). 620- 
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ACROSS 
l Time to stop (6) 

4 Beastly cheek of male shower 
attendant (4, 4) 

10 Correspond with Head Office 
about cry from those in the 
pink (5-2) 

11 Rival bird delayed (7) 

12 Mixed-up type daughter 
found of many colours (41 

13 Junior minister's breakfast 
■ cracker that's not consis- 
tently good (7,3) 

15 Albion may be free till trial 

: (2.4) 

16 Let everybody with ring get 

married (7) 

20 Two directions swindler takes 
forfeiting property (7) 

21 Providing matching colour 
effect with chant (6) 

24 Dishonest twin stooping low 

: (4,6) 

26 Musicians forbidden sound 
(4) 

28 Nearing trouble to fix in 
deeply (7) 

29 Bird has one drink (7) 

30 Jade some find boring (8) 

31 Deflection of good be ginning 
by spear (6) 

DOWN 

1 Erect post in plot (3-2,3) . 

‘2 Unsuccessful boarders by the 
way hope there is one behind 
(6.3) 

.3 Ought New York to vote for 
gem? (4) 


5 Easy to give a Frenchman 
permit (8) 

6 Unable to get ont of going 
home (10) 

7 Chap welcome to tug (5) 

S Promise kept by uncle (6) 

9 Born with burden of earning 

premium (5) 

14 Boat race crew traces win- 
ning pools entry (5.5) 

17 Calling up English leader to 
profession (9) 

18 Tree left to sailor going over 
ancient city with miners (8) 

19 Part of paper causing a 
frown (8) 

22 Refuse assent to article (6) 

23 Thousand inside applaud 
potato store (S) 

25 Turbulent reign in part of 
Africa (5) 

27 Spoken inside Dartmoor ail 
the same (4) 
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6.00 Thames News. 

625 Help! 

625 Crossroads. 

7.00 Charlie's Angels. 

8.00 Armchair Thriller. 

820 Robin's Nest 

9.00 Hollywood: "Swanson and 
Valentino.” 

10.00 News. 

1020 Midweek Sports Special. 
11.40 Thames Debate. 

1225 am Close: Andrew Crtrick- 
shank reads from 
“Through the Year with 
J. B. Phillips." 

All 1BA Regions as London 


720 East (Norwich) In a Country except at the following times: — Surgeon. 


10-31 Bin Mwy Nau Lei. 1.20 pm 
Penawdau Nswyddion y Dydd. 1.25- 
120 Report Wales Headlines. 4.15- 
4.45 Sbardun. 6.03 Y Dydd. 6.75-6.30 
Rapon Wales. 6.30-7.00 Quest or 
E»Qle». 11.40 World in Action. 12.10- 
12.40 am Father Osar Father. 

SCOTTISH 

1-20 pm News and road and weather. 

1.30 How'a Your Father? 5.15 Taatime 
Tales. 6.20 Crossroads. 6.00 Scot- 
land Today. 6 JO What's Tour Pro- 
blem? 11.40 Late Call. 11.45 1980 
Butfin’s Grand Masters Darts 
Championship. 

SOUTHERN 

1.20 pm Southern News. 5.15 Dick 
Tracy Csrtoan. 5.20 Crossroads. 6.00 
Day by Day. 7.00 Emmerdale Farm. 

7.30 Doctor Down Under. 11.40 
Southern News Estra. 11.45 Police 


Churchyard: Midlands (Birming- 
ham) Look! Hear!: North 
(Leeds) Lifelines: North East 
(Newcastle) Heroes: North West 
(Manchester) A Grand Sing; 
South (Southampton) Hey Look 
. . . That's Me! South West (Ply- 
mouth) Over To You; West 
(Bristol) Day Out 

BBC 2 

0.40-725 am Open University. 

10.05 Too Big to Bargain With? 

1020 Lost for Words. 

11.00 Play School. 

1125 Write Away. 

11.40 It’s a Great Life. 

220 pm Dilemmas. 

3.00 Pronaganda with Facts. 

320 A Woman's Place? 

4.50 Open University. 

f5.40 Harold Lloyd. 

6.05 The Waltons.. 

6.50 The World About Us. 

7.45 Mid-Evening News. 

7.55 Cartoon Two. 

8.10 Company and Co. 

9.00 Movie Showcase: ” Be- 
tween the Lines.” 


ANGLIA 

1-25 pm Anglia Nflws- 6.00 About 
Anglia. 7.00 Bygonea. 7.30 Selwyn. 
11-40 Tuesday Lore Film: "Homo of 
the Demryed.” 12.50 am Seen God 
Lately? 

ATV 

12.30 pm George Hamilton IV. 1.20 
ATV Newsdesfc. 5.15 Circua 6.00 
ATV Today. 7.00 Emmerdale Form. 
7.30 England Their England. 1.40 ATV 
Newsdesk. 11 AS Jack Jones in Concert. 

BORDER 

1.20 pm Border News. 5.15 Fatfier 
Dear Father. 6.00 Lookeround Tues- 
day. 7.00 Emmerdale Farm. 730 
Survival. 10.30 Luke's Kingdom. 11.30 
Stars on Ice. 12.00 Border News 
Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News. 
Whet's On Where and weather. 5.1S 
Bailey's Bird. 6.00 Report at Si*.. 
10.28 Channel Late News. 11.40 George 
Hamilton IV. 12.05 am Comm an ta ires 
at Previsions Meteorologiquee. 

GRAMPIAN 

9f25 am Firet Thing. 1.20 pm North 
News Headlines 6.00 North Tonight. 
7.00 The Love Boat. 11-40 Cover to 
Cover. 1X10 am Reflections. 12.16 


TYNE TEES 

9.20 am The Good Word Followed by 
North East News Headlines. 1.20 pm 
North Eait News and Lookaround. 
5.15 Selwyn. 6.00 North East News 
Headlines. 6.02 Crossroads- 6.25 
Northern Life. 7.00 Emmerdale Farm. 
7.30 Survival. 11.40 North East News 
Headlines. 11.45 Come .In. If You Can 
Get In. 12.15 am Epilogue. 

ULSTER 

1-20 pm Lunchtime. 4.13 Ulster News 
Headlines. 5.15 Cartoon Tima. 6.20 
Crossroads. 6.00 Good Evening 
Ulster. ■ 7.00 Emmsrdale Farm. 7.30 
A Drop in Your Hand. 10.29 Ulster 
Weather. 11.40 Barney Miller. 
12.05 am Bedtime. 

WESTWARD 

1.20 pm Westward News Headlines. 
6.12 Gus Haneybun's Birthdays. 5.15 
Bailey's Bird. 6.00 Westward Diary. 
1028 Westward Late News. 11.40 
George Hamilton IV. 12.05 am Faith 
For Life. 12.10 West Country weather 
and shipeing forecast. 

YORKSHIRE 

1-2Q pm Calendar News. 3.45 Calen- 
dar Tuesday. 6.15 Selwyn. 6.00 Calen- 
dar (Emlay Moor and Belmont 
editions). 7.00 Emmerdale Farm. 7.30 
Survival. 11.40 Sidestreat. 


RADIO I 

(S) Stereophonic broad cas t 
^Medium wove 

5.00 am As Radio 2. 6.00 Dave Lee 

Travis. 9.00 Simon Bates. 11.31 Paul 
Burnett. 2.00 Andy Peebles. 4.31 Kid 
Jensen from Newcastle-upoh-Tyne 
Polytechnic. 7.00 Personal Call. 8.00 
Mike Read. 9.50 News be at. 10.00 
John Peel (S). 12.00-5.00 am As 

VHF Radios 1 and 2—5.00 am With 
Radio 2. 8.02 pm Wiv a little Bit 

O’ luck (S) The Stanley Holloway 
srory. 9.02 Glamorous . Nights (Si. 
9.35 With Radio 2. 10.00 With Radio 

1. 12JXJ-6.00 am With Radio 2. 

RADIO 2 

6.00 sin News Summary. 5.03 Steve 

Jonae (S). 732 Terry Wogan (S). 

10.03 Colin Berry (S). 12D3 pm David 
Hamilton (S). 2.03 Ed Stewart’s 

Request Show (5). 4.03 Much More 
Music (S). 5.00 News. 5.05 

Waggoners’ Walk. 5.20 Much More 
Music (S). 6.03 John Dunn fS). 8.0Z 



1 Radio Wavelengths 

BBC Radki London: 

1485kHz. 206m ft 94.9vhf 

ii 

4 1053k Hz /2BSm 

2 1215kHz/247m 

Capita) Radio: 

1543kHz. 194m ft 95.8vhf 


1 1069kHx/Z75m 

U & 90-92^vhfstareo 


B93kHz/433m 

a 2001c Hz/1 500m 


2 903kHz /330m 

4 ft SZ.Bvhf 

London Broadcasting: 


& 88-91vM atarao 


1151kHz. 261m & 97.3vhf 



mono only from 6.20). 700 Woti 

Settings of Morika (S). 730 Pi ay 

Festival: "All That Fall" by Samuel 
Beckett (Sj. 8.60 City of Birmingham 
Symphony Orchestra con can. part 1 
(S). 9.25 interval Reading: 9 JO Con- 
cert part 2. 10.10 At Your Age fatoiy 
by F. Scott Fitzgerald). 10.50 Haydn 
and Beethoven chamber music concert 
(S). 11.55-12.00 News. . 

VHF Only— 6.00-7.00 am and 6.20- 
7 M pm Open University. 

RADIO 4 


Restless Years. 6.05 In Touch. 8.30 
Special phone-in about the Steel Strike. 
9.30 -Kaleidoscope. 9-59 Weather. 10.00 
The World Tonight. 10J0 The Horn- 
blower Story fSL 11.00 A Book at 
Bedtime. 11.15 The Financial World 
Tonight. 11.30 Today in Parliament. 
12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush Hour. 
10.03 The Tony Blackburn Telephone 
Programme. 1.03 pm London Live. 3.03 
John Toogood’s Showcase. 4.30 
London News Desk. 6.35 Look. Stop. 
Liston. 7.03 Black Londoners. 8.03 
Question Time from the House of Com- 
mons. 9.00-6.00 am Join Radio Z 


ENTERTAINMENT GLIDE 


OPERA & BALLET 

coliseum. Credit cards 240 5258. Reser- 
vations 836 3161. ENGLISH NATIONAL 
OPERA. Tumor, and Sat. 7 JO: The Mertv 

Widow. Thors. 7.30: Don Giovanni. Frl. 
7-00: Manon. 104 bJltony seats avail, 
from 10 am on day of performance. 


COVENT GAROEN. CC S. 240 1066. 
i£ard«Kharoc credit cards 836 B903>, 
THE ROYAL OPERA. Ton't and Set 7.00: 
OJdto (all seats acrid). Tom or. 7.30; 
Werttar. Mon. 7 -ZD: Engaae Onenln. 
THE ROYAL BALLET. Thor. 7.30 ^Safc 
2.00: Soar Sc human n PtecnafA Month la 
The Country: Elite SYucopattons. HI, 7.30: 
The Sleeping Bendy. 65 Ampfci. seats 
avail, for all pertj. from 10 am on day 
of pert. 


SADLER'S WELLS THEATRE. Rosebery 
Ave.. EC1 . 837 1672. Credit Cards 837 
3856. 10-6 pm. Last week. D'OYLY 
CARTE (n GILBERT ft SULLIVAN. EvSS. 
7J0. Mat. Tomer, ft Sat. 7.30. Tonight: 
Trie Sorcerer. Tumor, until SaL: The 
Gondohers tSat- evs. Associate Mrmebrs 
5&I £gS!P P SW.&- 19 SADLER'S 


ADELPHI. 


THEATRES 

CC S. 0 


ROBERTSON. PETER BAYLISS. 
ANNA N EAGLE ' In TTtE WORl 
GREATEST MUSICAL MY FAIR LA 
Good seats available for most penc 
antes. Now boo king to Oct. 1980. I 
Credit Card Hotline 01-835 73SB. 


EvS. 7. AS. Mat. Thuf 
LAYTON. 


Mat. Thur. A Sat. 4 
ELEN 


CHILD FREE with eadt ADULT 

years or under, and at time at i 


ALDWYCH. 


THE MURDERS out). Tliur. 


and at Wymfham's Theatre. 


AMBASSADORS. CC. 0 
Evns. a.aa. Frl. and Sat, S.3 
DINSDALE LANDEN. GIVEN 
OAV'D BURK E. ANGELA 
BODIES by James Saunders. 
— must end March 1st 


DOWN 


THEATRES 

OLD Vic. 928 7616. Abbov Theatre 
Company in A LIFE by Hugh Leonard. 
FctD. 4-16. 7 JO am. Sponsored bv Kcrrv- 
notd and V A I cine. Part of •• A Souse 
at Ireland" (London Festival of Irish 
Arts). 


PALACE. CC. 01-437 6834. Mon.-Thurs. 
a. 00. Frl- Sat. 6.oo and Mn JESUS , 

CHRIST SUPERSTAR by Tim Rice and j . 

Of 1- -/?? ~Wyy4. w . ? fab *r.« . C nwr ales I CLASSIC POLY. Oafwo Clrtu. i linger 
01-379 6061 or Freephone 2381. i R^jent Street)' 637 9863. A DIFFERENT 


CINEMAS 

CLASSIC 1. 2, 3 Ha#market tPtCuo'Hv 
Circus Tutwi. 01-839 1527. 

1: APOCALYPSE NOW iKL A 70 i»m 
Dolby stereo presentation. Pruu^. l.3u 1 
a. 30, 7.40. 

2: uoalcv Moore “ 10 " ix>. Prov. i .era 
(not Sun.l. 3. OS. 5-40, 8-tb. 

3: LAST 2 DAY SI SUNBURN lA- Prott 
12-40 mot Sd«J. 3.10. 5.40. 8.10. 


PALLADIUM. CC. 01*437 7373. YUL 
BRYNNER in RODGERS ft HAMMER- 
STEIN’S THE KING AND I. also starring 

Virginia mckenna. hotline — 

01-437 2055. Evening* 7-30. Mats. Wed. 
And sat. 2j4S. Some fiood xata available 
lor Wednesday mats. 


PHOENIX THEATRE. CC 01-836 .2294. 
Eres. 8.00. Wed. 3.00, sat. 5-00 ft 8 JO. 
SUSAN HAMPSHIRE. PATRICK MOWER 
SECOND YEAR OF TOM STOPPARD'S 
N'GHT MID DAY. Directed bv Peter 

of the year. 

Evening Standard Drama Award. 

PICCADILLY. From 9.00 am. 437 4S06! 
CC bk9». 836 1071. Eva. 8.00. Thur., 
s.oo and 8 . 00 . sat. Sjo and s.zo 

Gordon 


STORY lAAi. l.Sd l « SUn.i. 9.20. j.SS. 

THE PRODUCERS •*-<- 3-au 7- IS. 


CLASSIC 1. „ _ . 

oai p^jo pp. Tottenham Court RiL Tubei. 


], ft 4. Oxfcrn it. 01-33o 

enhi 

YS' 


APOLLO THEATRE. CC S. 01- 

Grewp sal« ,179 6061. Ev*. 8. 
J-SatSJO & 8J0 TIMOTHY 
BEECMAM. by Caryl Brahms 
Sherrtn. Directed bv Patrick Gai 


Iartan 


ARTS T HEATRE. 

STOPPARD'S Dl 

Thursdays 8.30. 
and 9.-I5. NOW 
Lowest-priced best .. 
£4.00. £3.35. £1.65. 


m." 


LI.JS. £t.6S. phis 15p temp, 
members. Sat. £4.85. £3.85 £1.85. 


Frl. ft Sat 6.10 ft 

tram White Theatre Fi 
African Musical IPI TOMBI. L awed 
prfend musical I* ' 

£2 to £5 only. ______ 

bookings 01-437 3856. 


ueeu priced group 


PRESENTS America »_SeK Queen live on 
ttape. MARILYN CHAMBERS. Must 


end April 5 
Twic« nightly 
pm. 


prior 

Mon.-S 


01-3^6 7040. Mon. to Frl. 

s B5fSMT d ™ D - Tt,E 
Sg? ‘ I&N&itt: fe NY fe^ows: 

H3PE JACKMAN. G. LYON. Reduced 


Prices for parties 379' 6061 .' MS” 
Students. Nurses. OAP standby £1.50. 


COMEDY THEATRE. CC 930 

Sale* Box Office 01-379 6061. Froephorw 


OUTER ION. 930 32T6.CC bootanas 379 
6565. Group sales 379 6061. Evs. 8.00. 
Sat*. 6J0 and 8.30. Tburs, mat. 3.00. 


HALF B J$? c I PERFS.' Mon. 
Mat. NEIL -SIMON'S LAST OF 
HOT LOVERS. Lb* Montapue. 


Hale. Bridget Turner 


E 
foi 

usan Enge 


Feb. 20. Opens Feb. 28. 


Gareth Hunt in DEATHTRAP. 


GLOBE THEATRE. S. CC 01-437 

Group sales 379 6061. Ergs. E.OO 

Wed. 3.0. Sat. 9-0 and 8.15. Beryl Reid. 


GREENWICH THEATRE. S. CC 858 7765. 

E*OS. 8-00. Mats. sBs. 2.30. LIBERTY 
HALL. A new play bv Mfcbaof Frayn. 

■■ Aa marry a. ramp »* t have seen ter 

years." D. Tel. “ A lolly evening with 
an cel fen i performances. Times. 




Kate O'Mare In ttie 


*KET THEATRE. CC. 01-930 
Eras. fl/J. Mat. Wed. 2.30. 
30 ft 8.0. DOROTHY TUTIN. 
D PLEASCNCE REFLECTIONS. 
Play bv John Mneoclc. Jted. Price 
Mar. ii ft 12. 8 pm. Opens 


KING'S HEAD. 226 1916 Dnr. 7 Show 
8. Opening soon CATCHPENNY TWIST 
bv Stewart Parker. 





9 °i- 7 « isos 

. At 7.00. 9.00. 11.QQ pifi. Opens Sum. 

" THE 

1 TESITYA 1 - EROTICA. New ActL 

2 New «rti Now ThrllU. 23rd Sensational 

n v* Mr - Fully alr-cundltloned. 

y WIYAL COURT. S. 730 1745' Evg*. 5. 

« La« Wrek PEOPLE SHOW. Mon. iTwl 

J 1 ’ Jf* a *1-50. Wrd to Sat all seats 
£2.00. 




SAVOY THEATRE. 01-836 8883. CC. 
836 8118 . fMon.-FN. 10 - 61 . LESLIE 

PHILLIPS.. JUNE WHITFIELD. SYLVIA 
SYMS and ANDREW SACHS NOT NOW 
DARLING. Mon— Tfiurj. B-00. Frl. and 
S«L 5JS and 8.45. Reduced price mats, 
on Friday. Group bookings 01-437 38S6. 


STRand. 01-836 266D. Evenings E.OO. 
Mats. Thurs. 3 . 00 . Sal 5.30 and 8.30. 

LONGEST RUNNING COMEDY IN THE 

WORLD. NO SEX PLEASE— WE'RE 

BRITISH. Directed bv Allan Oav:s. Credit 
Cards 01-836 4143. Group Sales 379 
6061 or Freephone 2381. 



VICTORIA PALACE. CC. 01-828 4735-B. 
01-834 1 317. Evgs. 7.30. Macs. WM. 
and Sats, Z-4S. ANNIE. Group sales Box 
Office 91-379 6081 or Freeohonc 2381. 

WAREHOUSE Donmar Theatre. Covenc 
Garden. Bex Offtco 836 taOS. S. Royal 
Shakes ccarc Company- Ton't. 7.30. tomor. 
2.00. MUCH ADO ABOUT NOTHING 
Isold outi. 

WEMBLEY ARENA. 01-902 12X4. LAST 
TWO WEEKS of the lavish HOLIDAY ON 
ICE. Tue. to Frl. 7.45. Mat. We*. A Feb. 

19. 21 at 3. Sate. 2 5 ft B. Su-<s. S ft 
6J0. (No pert. Mon.l. Children ft Senior 
Cite, hall price. Pav at poors. Ample 
parking. 


piBiB 



CINEMAS 

ABC T ft Z_ SHAFTESBURY AVE. 836 
8BB1. Sep. Perte. . ALL SEATS BKBLE. C 

Is APOCALYPSE NOW 1X1. Wk. ft Son. 71 
1.15. 4. SO. 7.SS. 

■ » piE SEDUCTION OF. JOE TYNAN 
CAAI. Wk. ft Sun. 2.00 500. 8.00. 


If LA&r~2 PAYS' Jamrs Rrolin 1HE 
AMITY VI LLE HORROR 4X1. Full Stereo- 
phonic scorn). Prgs- 1.00. 3.25. £-65 8.20 
k Clint Eastwood ESCAPE FROM 
ALCATRAZ (AA). Progs. 1.40; 4.00. 
b 40 

3t Woody ' Alla*' MANHATTAN (AAl 
P rogs. 12.50. ■ 2,50. 4.50. 6.60. d.SO. 
4; THE HUMAN FACTOR 4AAI. Free. 
2.00. 4.30. 7.55. 

Si THE LORD OF THE RINGS lA*. Sep- 

oerft . 200 . 5.00. 8.00. 

CLASSIC Leicester. Square. 931} 6915 
ROCK N- Sr HIGH SCHOOL ■ AAj . 
EAT MY DUST tAAJ. Progs. 12.45 mot 

Sun... Z-20. 4-00.' 7-20. 

CURZON. C ii non street. W1. 499 17 37 1 

LEE REMICK lb THE EUROPEANS IUi. 

Progs. 2.00 (Mt Suiu>. 4.00. 6.20. 8.40. 


CBEON KAYMAAKEr (930 2736-2771). 

Jill Clayburgh lh Bertolucci's (A LUNA 

(XL Sep. peris. Why 1-45. 5.05 8.10 


ODCDN LEICESTER SQUARE 1930 6tl1i. 

THE BLACK HOLE <Al Sen. peris, dir 
1.45. S.00. 8.15. All seats may be 


beaked at Box 


or by post. 


_ r __j, -.*5. 740. S.1I. 

1-15- 4.40. 6-05- t . Evebiag pert, and 
Weekends . mav be booked in advance. 


OOEOM MAi 

8P« 


ARCNW2 

THE CUC! 
nn.-Fti. 3. 


PRINCE CHARLES. L*le. Se 437 8181. 

safe sr's. 

12 JO. 2.45. S-3S. 8.35. Late Show Ft,. 
ft S at. 11.15. Sca ts Dk tri e. Lrc'd bar. 
STUD10 2T 3 ft” 4. Oxford Circus. 43T 
3300. LK'd 8*r. 

k "10" XL Progs. 12.30. 2.45. 5.25. 
8.05. Late Show Sat. 11.00 _ 

3: THE DEER HUNTER fXI 12.45. 4 05. 
7.50. Late show Sat. 1050. 

4: APOCALYPSE NOW 1X1. Tea. PerK 
Dir. 145. 4 JO- 8. DO. Late Show sat. 
11.10. Scats Bkble. 


CLUBS 


EVE has outiiied the others because d a 
policy of fair play and value for money 
Supper from 10-3 JO am. and loo 

musicians, glamorous hostesses, exciting 
Boor shows. 189. Resent St. 734 0557- 


GARGOYLE. 59. Dean Street. London, wr. 

NEW STRIPTEASE FLOOR SHOW 

“ AS YOU LIKE IT “ 

11-2.30 am. Shows at Midnight and 1 am. 

Mon. -Frl. Closed Saturdays. 01-43? 6465. 


ART GALLERIES 


AGNEW GALLERY, 43. Old Bond St. 
W. 620 6175. 170th ANNUAL WATER- 
COLOUR EXHIBITION. Until IB February 
Man.-F n. 9. 30-5.30. Thurs unul 7. _ 

BROWSE ft DARBY, 19 Cork Stieel. W1. 

734 7984. ANNE ESTELLE RICE 1879- 
19 59. Fainl.ngi t tll 8 M j ren. 

CRANE KALMAN GALLERY. 1781 Bromp- 

tan Rd . SWJ. 534 7566. MARY 

Newcoua — Recent Wore. until 29 
Feh. Mon.-Fn.. 10-6. 5ats. 10-4. 


FIELDSORNE GALLERIE5, 63 Queens 
Grove. NWS. 586 3600. Paintings 

SPEAR. GGRE. WOLFE. WEIGHT. ROSO- 
MAN. Graphics SIDNEY NOLAN. CERL 
R«>tARDS, JOSEF HERMAN. PETER 


venor Souara.. W.1 499 9493-4. UtM- 

grantw by SONIA DELAUNAY. Sculpture 
by SIMONE MASSOUD. Plug Ham 1 1 tom 
own fine art stock. 4th- 29th February. 
Opc" Mon.-Fn. 9.3O«J0. Saturday 
10.00-14)0. 


.... 6-00 am News Briefing. 6.10 FBimina 

Socear Special. 9 JO Glamorous Nights Today. 925 Shlppina forecast. 530 
(5) (ioifl vhf). 9.55 Sports Desk. Today, indirdmg 6.45 Prayer for (be 
10.02 Variety Club. Ii.oz Brian Oay. 7.00, 8.00 Today s Now*. 7.30. 

- -n 0 !! MiOmght. Indud- 8 -30 News headline*. 7.46 Thought for „ _ ... 

mg 12.00 News. 2.0Z-54X) am You 8nd U)8 Day 8.35 Yesterday in Parliament, London BrOflaCdStin? 

S'Sn N “7ooB 9 '?? Sri 65 ? 8 ^"' 800 W» AM With Bob Koinws and 

News. 10.05 In Britain Now. 10.30 
Daily Service. 10.45 For Frightened 
People. 11.00 News. 11.05 Thirty- 
Minute Theatre. 11.36 Local Edition. 

12.00 News. 12.02 pm You and Yaurs. 
rd ion Th- Trin m 12J0 Down Y8ur w »y- 1Z-56 Weather; 

532 ^ rogramnia 1.00 The World si « . . 

^ Archers. 1.56 Shipping Capital RadlO 

6JJ0 am Graham Dane’s BreakfBst 


the Night and tha Music (S). 

RADIO 3 

16-55 am Weather. 7.00 Nam 7 06 
Overture (S). 8.00 News. 8.05 Morn, 
ng Concert (S). 9.00 News. 9,05 

This Week's Composer; Rachmaninov 


Douglas Cameron. 10.00 Brian Hayes 
Show. 12.00 LBC Reports. 6.00 pm 
After Eght 9.00 Jenny Lacey— Nigh [- 
line. 12.00 LBC Reports Midnight. 

1.00 «m Tare Jefferie s Night Extra. 

5.00 Morning Music. 


Young Composers 79 {5j. 

Hellenic Songs (S). 11.56 BBC Webh 
Symphony Orchestra, pan 1 (6). 

1.00 pm News, 1.06 Six Continents. 
1.25 BBC Welsh SO. port 2 (S}. 2.06 
Music for Bassoon and Piano (S). Z40 
In The -Shadows of the Great (S). 
Z.25 Symphonias from Eearere Europe 
(SJ. 4J5 Jazz Today (S). 4.55 News. 

6.00 Mainly fpr Pleaew* (S) (4 and 


forecast. ZOO News. 2.02 Woman's 
a-W News. 3.02 Listen with 
Jr?« V' . Sona «nd Lovers (S). 
4.10 Bookshelf. 4.40 Announcements. 
4.45 short Stoty. 5.00 PM: News 
mag8»n«. 6.60 Shipping loreeain 
Ba 5 Waother prog ram ms news. 8.00 
News. SJO Just a Minute (S). 7.00 
News* 7MB The Aicheis, 730 The 


Show (S). 9.00 Michael Aspel (S). 

12.00 Dave Cash (S). 3.00 pm John 

Sachs tS). 7.00 London Today (S). 
7-30 Adrian Love's Open Line (S). 

9.00 Nicky Homo's Yohr Mother 
Wouldn't Uioe It (S). ft. 00 Tony 
Myett’s Late Show (S). 2 MO am 
Duncan Jotnwofl’s Wight Right (5). 


LYRIC, HAMMERSMITH. 01-741 2311. 
Open* Ton't nr 7. subs. Eves. 7.30- 
Thur. ! MaL 2.30. SaL 4.30 ft B.15. 
COUNTRY LIFE. First London showing 
of Gotoom’i doUgntful ComedV. Directed 
bv D^rid Giles. 

SMCiSl Event This Son. at 8. SMITH 
OF SMITHS. TTmothy Wc9 H Sydney 
Smith, wftb Prunella Scales ft Julian 
Glover. 

LYRtC STUDIO: Ono week only. Evys. 
8. sal. 8.30. for London Festival of Irish 
Arts. Green Fields ft Far Away In JACK 
DOYLE— -tiie man who boxed like John 
McCormack. 

West End box Olftce 836 4207. 


LYRIC THEATRE. CC. 01-437 HBG. Grp. 
Sales 379 6061. Ergs. 8.00. Wed. 3.00. 
Sat. 5.00 and 8.00. RICHARD BRIERS. 
PAUL EDDINGTON In MIDDLE AGE 
SPREAD. COMEDY OF THE YEAR. 
WEST END THEATRE AWARDS. 


MAY FAIR. CC 01-629 3036. Moo.-Thar. 
8.00. Frl. Sat. 6.00. 8.45. SUSANNAH 
YORK. DANIEL MASSEY. DOMAftD 
PICKERING. Frances White tn APPEAR. 
ANCES bv Simone oefumiau after Henry 
James. 


national theatre, -s’, cc 929 zzsa. 
OLIVIER fonen stand. Ton'i x Tomor. 
7 .30: R ICHARD III bv Shakespeare. 

torpseenium sun): Ton't 
7.45: WHEN WE ARE MARRIED bv 
J. 9. Priestley, Tomor. 7.46; Death Of 


t*n»N audltwlnm—all ttts. 
“i, 50 ,, Student Standby £1.201. Eunene 
.SWM. Ton’t COO: MUGHIE; 
Tom nr. 8.00: Last pert. Tbn Leon Vnasa 

EncM leni_cheap seats from 10 am da* of 
t 2* J 5 n »- Car park. Restaurant 
*039. Credit card bksa. 92a 3052. 


19th ft 20tfi CENTURY 

POINTINGS AND DRAWINGS on view. 
* Mon. -Frl. 10-5. 

GALLERIES. Tbe Met). SW1. 
CCNTCMPCRARY YUGOSLAV ART- 
M«i.-Fri. Ip-5. Sat*. 10-1. UdtH 14 
Feb, ACm. Fr ee, ~ 

NAgEBORDUGH. 6. Albemarle St.. W1. 
STEPHEN EDLICH. Recent paliKMOS and 
roilapcs. Mon .-Frl. 10-5.30. Sar. 10- 
12.30. 


9WEUL GALLERIES, 40. Albemarie St. 
Z K;?.' L ! , y ' ^ J? E CENTURY 

55X5!. EUROPEAN PAINTINGS. Many 

9MELL. GALLERIES. 22. Burt Street. St. 

i'3BS*.5-.. U“»d«» SWI. 19th CENTURY 
IJfSiSH Awo CONTINENTAL OH. 
N G S. We currently hold Erne 

** ork » prices from 
£400-510,000. For tnrtlier details itieaae 


Rwowiwc EaUiRritlon. February &- 
_ ■ *0. street. London. W . M®n.- 

Fri. 10-5-30. 10-12.30. 

“"WMB GALLERY, 'covent Garden. 
2*. Mercer Street. Lono Acre. WC2. Mon.- 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business and Investment Opportunities. 

Corporation Loans, Production Capacity, 

Businesses for Sale/Wanted 
Education, Personal, Gardening - 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book Publishers 

Premium positions available 
(Minimum size 30 column eras.) 

£2.00 per single column cm. extra 
For further details write io: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4 BJ 


j*rr 

single 

column 

line 

cm. 

C 

• £ 

6.00 

1950 

3^0 - 

12^50 

6.00 

09^0 

7.00 

23.00 

6.00 

37.00 

3.50 

14.00 

4.00 

15.00 

6.00 

19.50 

— 

.$J09 
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Tate Gallery 


Elizabeth Hall 


Abstraction: Towards a New Art 


The large exhibition that now patronising in its assumptions, ?' 
occupies the major part of the and only to he countered by it 
Tine's new extension (until a full rehearsal of the history 
April' 13) could hardly be better of modernism, is far from rare. 3 
timed, for, dealing as it does, boringly familiar to any of us 
and in such depth, - with the" foolish enough to declare an W 
emergence and various early interest in contemporary art. «a 
phases, of Abstraction in the the conversational common- \ 
years before 1820, it supplies place of Chose who really should 
the natural continuation of the .know better, 
story begun so splendidly by- But now at least such mind- 
tbe Post-Impressionist exhibi- Jessness has no excuse: the g 
tiou at the Royal Academy. That ' work is on (he wall, the case I 
show, so wide and stimulating made out clearly and straight- " 
in its scope, quite, deliberately forwardly in terms thai need 

plants the question in the mind little further gloss. One only t, 

of any curious and intelligent has to look and think to get the 9 
visitor as he passes through the point, and whoever cannot 9 

later galleries: what comes take the trouble to Uu so 

next? forfeits what little right he had 

Abstraction comes on*, ol bef ° re t0 be ^ ^rioosly. g 
course, the. determining, all- - So much for Ihe Riot Act. but 
pervasive influence upon the it does no barm to read >t out 
subsequent course of the visual from rime to time: and an exhi- / 
arts, and. one of the twentieth bition as important^ as ihis un- • 
century's greatest general inno- doubtedly is, rich in master- 
vations in our culture. Indeed, pieces borrowed fmm ail over * 
it hardly goes too far to say that the - place, and establishing ihe 
to : fail "to come to terms with back^ouud against which so 
Abstraction is to brand oneself much work is still being done, 
ill-cultured and ignorant. And presents an opportunity too good 
vet, though the movement is as to miss. 

old as the -aeroplane, the wire- Abstraction, of course, infers 
less, the- cinema and jazz, and a process, quite literally a draw- 
can hardly be said still to con- ing off or extoling away, a de- 
stitute an aggressive", modernist riilation, among other things 


by WILLIAM PACKER 

i </5JT -IfTP; 

’Wr r 


Dezso Ranki •=• 

The Hungarian pianist Dezso listening to all nf the tuner 
I RSnki is one of (he many instrumental strands. and 
; exceptional young instrumental- vividly pointing their colours. 


#*( 












: ists who have come out of the 
; Liszt Academy in Eudapest over 
1 Ihe Past decade. Like bis eom- 


Ail the more surprising, then, 
that he should have determined 


, to sidestep so completely the 

patriot pianists Andra? S hin cenTra j 0 f (h e ••orchestra!” 


: ;w* 2oll ? n Kocsis, also born in of"" the .Moonlight 

i the «rb 19o0s. Ranki has. « firs move roem. Ii is 
: quickly established an interna- ... pn A., . 

! lionai reputation in the handful - - ■ ^ letter 

Sr-Ssr 

! EuTTo rS ped"l 

'ago; and on Sunday afternoon motement *j.no is 10 uus. the 
1 he appeared there for the of the effect Beethoven 

weftnd time clearly and twice emphasises m 

second tunc. h|S scor e— ihai major and 

Once more it was not sn much mjnor dominnnl and tonic, 
as a pc-rfosmer of the highest p j 10U j^ blur together in one 
uriginalily. bul father as pianist s iou-shifting harmonic mist. 
: of quite remarkable technical RAnki is ' nalur2 ny free to 
; finesse and youthful masterv anotlier course; but 

i that Ranki made his strongest g ee ih 0 ven's is much more 
i mark. He devoted the first hall : nterp(! .; n( - 
: of his programme tn both of ' 

! Beethoven's “ouas: una The re.M of RSnkl s pro- 


Beethoven's 


“ onasi 


* Morning in Village after Snowstorm ' by Kasimir Malevich and ‘ The first disk ' by Robert Delaunay 


: ocruiuvcn a . .. ■. 

! fantasia - sonatas np. 27— every gramme «»* pure presudigna- 
1 measure of the E flat sonata non: Deuussy s Uuidreuc 
j especially was beautifully Comer spun off (except fur 
I gauged and graded, every tempo Jumbo’s Lullaby) very fast and 
I perfectly judged: the tnobo very clear, etched with a super- 
I alleam. almost always played fine point; and Stravinsky s 
;too fast, has its own built-in Three Pt-irnsfika movements 
j accelerando. which Ranki done w'tth splendid panache. 

I rightly allowed to grow, urged to ever} - limit of dynamic 
unhurried. He cave the finale, and speed, 
j too, its full “ orchestral ” voice. DOMINIC GILL 

j RSC plays safe 


loemrds Millbank of an r such exercise. Painting that cubism should provide the Cross reference and enquiry sometimes only a tew weeks. j^ efl van Doesburg. whose small • ... , . , , ,, , , ™j 11bb j ki- 

towards wumann. was ever a simplifying and selec- starting ptiinl or this exhibition, between artists was frequent, that show us precisely how the sim .»f e of 1913 is the key to ! The financial problems facing the lovers. Homier produced b> 

Our national prejudices ar jjve orocess, the artist forced tn Its subtitle. "Towards a New of course, but overall the abstraction was done, how Ihe short and elegant exercise in • the Royal Shakespeare Company John Barton with Michael 

si! too safe. 11 0, “ . pare down whatever the reality Art." indicates with admirable independence in detail and the hnal result, apparently remote reductive abstraction. I have forced it to hold back on Pennington as the Prince. 

Sd he confronted, or to re-state the directness the general intention multifarious nature or the col- from an The catalogue of »reat works 1 its production plans for this fjichard It and finally ffickord 

world in simpler terms; and of the show, which is to examine ne TS is I ycar P It is making no firm com- , f| wltn Alan Howard as 

Spi? l2?arSThS u2 the sooner pr Mer someone ™ particularly tr = S ™ ™ own enough to jusD'fy the virit. , miimenw for ^ndon after Kicharri on both occasions. 


*** wu V -llZZT " i« ■ ""j pare down whatever the reality- Art” indicates w-un actmiruuie inucpenuence in ueiuu .mu mw 

day a dc-tinguished critic and . confnjmed or to re -state the directness the general intention multifarious nature or the cal- from an o-iserved reality o. 

scholar, latterly professor, told ^77^.;;° terms; and °r the show, which is to examine lectivc achievement are experience but in fact rooted in 

*" tnre°bf ^unon the sooner nr later someone was particularly Ihis crucial transi- axlunwhi ns. Some adventurous it. was achieved, 

recent letture of his upon the nm, upon it ns a sub- lion from figuration 10 pure .spirit was evidently abroad who The room given over to the 

r u ^ ct herself Ject for separate consideration ,hsl ract ion. that links an ari that shared his favours, and here v .. ork of Mondrian supplies the 

FrJrrV^^i'tPrahire and experiment. Such artists ns is apparently entirely self- we trace his simultaneous clearest and most comprehcn- 

^ 1 P ,K?te« n™,d *of 'her Cdzamve and Seurat were clearly sustaining with the direct visual influence counm- by country. S ive demon strut ion or the point. 

..ntldoubtiess P^ofher he „ Mimnfir expune nce of the real world. noting parallel development. an d The most seductive physical 

inMlrciual anc I cultural accom- preowupieu ». j-, ^ t W| , h comparing dates, and coming experience of all. From the 

?w»"™'ThU .taSirt 'Trt' i! ties of torii J minor, and the cuwSiif h.«r«vm. it is not to snmo .urpri.lns conclusions Duneso.pes of c!9Ut to the 
SSS- al,™ 1.7" nan.™ of Vision. The physic,. . P™— -j ,„,T. h “,’h. W N«5,ifand S and SST^i.SS ^’ion^T^ 


have forced it to hold back on Pennington 


Prince. 


unu juauij mu — . . _ .1 

opening up as ihev do the route t September and its season at the 
.1 „r,A 1 Koval Shakesoeare Theatre at 


itments for London an £ r Richard on both occasions. 

M , The Other P, see a, Stratford 
■ratford-nn-Avon is confined to also has a Shakespeare. . mini. 
L r e of the most popular plays fl i Athens, which has not been 
1 ensure a maximum revenue performed in the town for la 
ih* hnv office years. Its other main produo- 

■ ‘ ‘ , .. _ tions are The sharimr of a pwif- 

To some extent, the recent hv SMn oTasw The 


just such 
arrogant, 


»«■» «• ssrasXrTS'sss-..^ 

response, v3s ^ whatwer th e French might heoefl. is that repeatedly we A Anal word ef wa 


til-informed 


Round House 


, - -cl : v UtTLllirrivL', liUL uiin MMupv out amc liliiu aumt ut iu» wiu^u . . 

number of magisterial pain nigs - osWvelv j n>truc tive. I tors. In the current year it In London the RSC is relying 

and drawings: Ihe Trees cISI2. * . . ... receiver! ri Sra a rise of only on transfers from Stratford, 

the Pier and Ocean works cl9!4. A final word of warning: the per ct , nt 0VPr 1975.79 as Tirclth Night, Merry reives 01 

and so to the abstractions of show is large and not a little • £ over 05 per cent ivinrlsor. and Othello (with 

1917, al! external reference and doling, with aoobviousbe in- t0 othe " nati P ona i com . Donald Sinden) are the Aldwych 

association, however remote. Ve Tai e ”s I in e man of It has yet to hear what programme, along with the one 

quite drained nwav. hand Once >*» support will be (it new work, an adaptation by 

The wall and a half of Male- ^ havevou^ beamings how- has asked for a 30 per cent Da rid Edgar of NiehOm 

vich is another example, his ^cr cuttin- to and fru to check improvement) so ils programme .Mcfeleby. which is to preview 

progress extrandinarily hectic, ,'nd compa^etas easy' nsitis «• W circumspect. f ^ y ^°Thl 

from the charming image of two worth while. And works which The five productions al ^Lr Toi VhrS- ^Tf’rs 


quite drained away. 

The wall and a half of Malo- 


^ • The wall and a half of Male- Z C P vn ur hearines how- i,as asked for a 30 per cent D . and Ed “ 3r , of Nicf, ™ s 

I V t-*. mernu vich is another example, his ' eV ct- cuttim- to and fru to check j improvera . eiin so i,s pr ° sramrae w Jich is to preview 

K ectric rilOCIllX bv RICHARD JOSEPH rsr ^ ^ c zz\ **«■« '* '■**■ mcums ' i * ct hTeCd d K™; 

XjlVVvliV .X 1 1 ^ Vl * - from the eharmin. lma-e of two wcirt hMhile. And works which I The five productions at Vhe Lters 

The vew Macnaughten Coo- a virtuoso coutpoaer/perlonoer ^ 

S e ,™ ^onS’atSk 00 ate. of .he egterti* ofttonibontet jtns ^".^0 J"S u »U«X3i Isolated one hand, his Suprematfst ; mni- si. ..toyin, «tht walls, beaoti- i «l Met. «*** cb ™.le, atuetd.. 


- ™ ».■ - tirewertte of tfou.bonis. Joatjon of its "^bSHhorST aof l^l^ed one hand, his Suprematist muni- JfJSyiV 

- "! 22? rs&&r£ S ferny' and h afferbori? and indeed «ho .Plumbic Horror fine e . 


accessible. 


vocal techniques this season; on Heim Hoiliger. It would, no - am j affection, and indeed echo pi a te-Gothic Horror finale 

Suitdaymsbt they presented, the even he ; n t ere rtl ni_.to hear f r,t > "^.f 1 i ™ D s " t ' , „ C cessful that trie, to drown the audience 

r r m teSir^Effi &cFrfoi& C ^| ™m^ vre Pt;rel L v,rbal. The in sentte kind of B-movte 

Phoenix, a. the Bound. Bouse- ,^75.^5 Ky «™ed° w to drama.fr ' In each of these work, the 
The programme was to . have ded mus i C h as a degree of contrasts between polyphonic- new members of ElectrR- 

featured a new commission by SpSaSiy^ ttmdour missing ally built-up blocks of text, phoenix, tenor Andrew Parrott. 

Rolf Gehlhaar. but the groups tbeinsemble works heard juxtaposed in a vaguely Radio- bass Terry Edwards (formerly 

electronic equipment was stolen on siindav phonic Workshop manner, their sound technician) and 

three weeks ago, and it proved M *■ enioyaWe ^ these Marsh's and Joyce’s sense of John Whiting proved as 

impossible to replace the ^ g^ok's Afadripat, humour, plus an effeenve musical and a««rate as their 

synthesizers required by Gehl- .■ pm-g^o phonemic analysis pseudo-Balinestan coda keep the predecessors, though Parrotts 
haar’s score at such short JonlrMtil ^teSs. music’s head above water. voice lacks the resonance wri 

notice. Instead, the concert was opening andclosing with stylish in contrast. Nigel Osborne’s ease of John Potter s. 
made up of staples o glosses on existing works — Poem iritlioul a hero sank with- The remainder of the pro- 

groups ro^rtoire. affording a fiibb0QS . s .> Tt)e Silver S wan out trace. Usborne attempts to „ rararae consisted of exceflent 
welcome opportunt^ w "L w and Stephen Foster’s “ Down on mirror the many layers of Anna performances of two staple 
The state of this particular the Mississippi” — Madrigal is Akhmatova’s symbol tst/moder- works D f a vant garde vocal 
The major difficulty in any lon g 0J ] charm, however short nist poein of the same name. He re oertorv. Karen Jensen's welt- 
new medium is the paucity of on struc ture. At its best, it’s an a ims at a melodramatic operatic ^ ■ d articulate delivery ol 

irk* flnnla mnet «Tlfv . -I. vain. ...hiah fauIIp renilirp.4 mp _ . . « m k.j • Rn.b 







group’s ro^rtoire. mrorome « Gibbons's "The Silver Swan" out trace. Usborne attempts to „ rarame consisted of exceflent 
welcome opportum^ w " and Stephen Foster’s " Down on mirror the many layers of Anna performances of two staple 
The state of this particular the Mississippi” — Madrigal is Akhmatova's symbol tst/moder- warfcs D f a vant garde vocal 

The major difficulty in any lon g 0JJ . charm, however short nist poein of the same name. He reDer torv. Karen Jenseo's welt- 
new medium is the paucity of on struc ture. At its best, it's an aims ai a melodramatic operatic articulate delivery of 

vepertoi-y. The single nost.-nip* unpretentious work which rein- style which really requires the Berio ’ s s C q H cnza J// had a fine 
ccsful music using extended forces a new medium's links apparatus of a large-sized chain- of ron tinuity and good 

. . 1 CfA^IrhoflCATI C . . • i; - nvo. t_ «r.-.i/«z>c trt nPQrl . . _ . J.v L 





ouartet. Since none of the group American, barber-shop quarieu. and purpose. He s writing 
are composers, research must Madrigal provides audiences a » a inst the resources at hand, 
of necessity become a collabora- 3 relatively painless intro- so we ^pgr Women's Oim voice- 

tive process with creative d uct j an ' t0 the field. overs against wooshing vocalises. 

artists. . Nat a soul but ourselves by .. K „„ n dinE like 


and purpose. He's writing Linda Hurst gave a marvellous 
against the resources at nnnn. re3( jin2 of Cage’s Arm. revelling 
so we hear Women's Oim voice- j n a ran^e of vocal styles from 


Obratsova to Bassey and readily 


tists. . Not a soul but ourselves by . ' riling soun ding like communicating her ntjoyment 

UnfortuTiately. the — of Roger Mb^h .« ie 5 _s_ concerned complete ly to fhe audience. 


Unfortunately, me nvgw ™ ~ - ---- ------ Tln ni ,„ 

vocal research lacks, at present, with purely vocal sounds than Tippett 

Covent Garden 

Fischer-Dieskau 

by DAVID MURRAY. v ™\ 


Romolo Valli 

by WILLIAM WEAVER 


by DAVID MURRAY 

ESiSSS SHErSr^ -SlSHiil’ 

and he and the conductor^pianist perahia, where- the pagnia dei Giovarn during jjgg re tired from Ihe world. 

Wolfgang Sawaliiseh make a pj an n parts ripple more seduc- various World Theatre seasons abandoned his rich wife, his 
formidable duo. ‘ Hardly any- rively; Sawallisch turned the in the ’sixties; many others jeft-wing conformist sons, ms 
rhmt« less would ^have attracted wedding-dance of “Der Spiel- know him from his numerous f orme r, stylish way of life. Now 
irv hflUS£ . on Sunday ior mamT into a grim caper indeed, ftlros, including VisMnti s The be liTCS in a kind of basement, 
a capacity house on Sunday jor ]ainl „ M heard by the cheated Leopard and Bertoluccis fi]lcd with piles of books, dts- 
a recital devoted not j use to j over -. Dieskau’s ever-youthful Nave cento. But it would be me mbered newspapers, rubbish. 
Schumann, but mostly to very rfng was painfully appropriate difficult for someone not living Th ere . he has taken in another 
tinf amjiLar. Sdiumann, with the j n each of the Andersen pieces, ^ Italy to realise his imports nee ^gee from life, a boy. who 
stalls at £12.50 each- The eve- especially in the near- tQ t h e Italian theatre and to esti- has fi re t run away from home, 
ning •• began alar mingly, with .Mahlerian, near-mawkish “Der that theatre's loss, with ^ eD away from, as he says, 

Fischer .- Dieskau. ■ .delivering . Soldat”. Valli’s untimely death: “too much love.”. 

“WmdiiDn»g 1 ”--^rahspo se d down The second.^ ^half brought more Fifteen or more years ago, For the poet, the boy also 
intohis.boats^rbke acalltoaims f raug ht soliloquies by Lenau his friends and colleagues. serveS as a sounding board: but 

(Sawallisch. . did not force, the von der Keun, and then a the producer Giorgfto De Lullo, ^ not a docile listener. He 
lightly tripping accompanmieat sEron g Heine group- Diesftau the designer Pier Luipi Pizzi. reacts against the stream nf 
to match):', but the rematmng ^ayg strikes off • Heine’s and t h e actress Rossello Falk, ^rds, even though he himself 
RUckert songs arrived , more savage : cheerfulness to perfec- valli brought about a kind of ■ j 5 painfully inarticulate. And. in 
yentiy, aH silken .tone and. in-. lion: here the tan-nrle-telling of pj ran dello revolution, reviving ^ pn d, he leaves, but not until 
genuous - yearning. ■ . With the *. Abends ant u Strand" had a not only' the most famous plays, poet has received other 
elaborated fantasies of "FlOgel! delectable crunch,' and the Hk e six- characters in search oj ^tors: his wife, one of his 
Fltigel?” as In .several laconic chin o£ “Es' fief em nn Qmhor and Cosi £ (se'vt ^ns; and — a brilliant comic turn 

songs, Sawallisch' proved bnl- R eif " pierced to the bone, pore), but also minor, long- _his prissy old manservant 
liant at transforming, a “PP 4 ■ SawaUisclx offered | a fine insight f0rgotlen works like L'omica Thp nlav i, sts almost two and 
within a bar' or- two an in- . for “ Mein , -Wagen rollet ^k. wwiout Falk, after a interval, 

valuable gift here, fdrSehumann langsam ": the initial # piano- her retSremen t, he was an unfor- U was 'conM^ed 

was often attracted by poems represent s . not the grttaWe Enrico IV. Valli was a tt-SES' for vSli, who wel- 

lh« cover much territory in. a - trundling carnage, but. the supreme Pirandello interpreter: JS th/ Sense and 
dangerously brief space. mocking elvish faces who watch rie g ant as reo.trired, but also, if ,5 a hrilliant^tour de 

sLiiJh « u id ssswrasa “*■ insem ^ 

display the developing sense of In “L™ y n«iirir,-p tn defeated. decreoit even. his poet 


Can the middle-sized company 
survive alone? How far will 
industrialised countries go in 
encouraging new motor industry 
investment? 

These and many other questions 
will be examined at the World 
Motor Industry Conference 
arranged by the Financial Times in 
association with the management 
consultants Booz-Alien & 
Hamilton. 

Timed to coincide with the 1980 
Geneva Motor Salon, the 
conference will be held at the 


WORLD MOTOR 

INDUSTRY 

CONFERENCE 


Inter-Continental, Geneva on 3 £ 
4 March, 19S0. 

During the two days an 
international panel of speakers 
will discuss the outlook for car 
manufacturers and component 
makers and the public policy 
issues surrounding the industry as 
well as the financial situation, will 
be subjected to thorough scrutiny. 

For full details of the agenda 
and registration procedures 
complete and return the coupon 
below. 


To:The Financial Times Limited, 

Conference Organisation.’ 

Bracken House, 10 Cannon Street, 
London EC4P4BY. 

Tel: 01-236 4382 
Telex: 27347 FTCONFG. 


uisplay thft developing dpvelaD- preferring to * uraepu c*««. <*•«» 

a song even witit a singer who textile de p.^reiem g B|H his repertory was not monumental, heroic 

fgnored it, but this smgornC imnted to this favourte autiior. a bRt bulwark of intclli- 

couise never lapses. After prawns com f 0 riiMly or to the pasti Characteristically. genee and perception and wit 


a brilliant tour de 
imbling, unshaven, 
even. his poet 


Please send me full details of your World Motor Industry Conference 


.Company . 


sroupcu UJ rY.L rhp recital oroper Wltn TWO Ol JUS ««“■, ", \ ail 4u*dutui B " 

chronology — Fischer-Dieskau . « Dan j s h translations, work written for him. by hisold >^0^5 were this poets tnstru- 
addressed himself to some Giebels p character- friend Giuseppe Patroni GnffL e , hig meal an d drink; and 

bizarrely strained Romantic ™akta« ■ “arac Valli. De Lulio, and F£k had PatTOn i Griffi put splendid ones 

visions with sober tact, and then study ... 1 „ appeared in Patroni Gnffi s first j n bis mouth, which Valli 

10 three of the. Hans Ghnstian i Pg Ilontrabandisie, as p , fly . p* aTOOre „ muore, over dc i ive red with impassioned con- 
Ahdersen songs' -from- op. JO. ibeatrlcaUy vivid a sketch as years ago. - Thai play,. virtion Hls swan song, as it 

vignettes morbid .as. some of ^ . eou j d -want. Fischer- ^h launched the -author: Ui terine 8 outcry 

the fairy .= tales: .Schumanns . power and variety are the theatre, was a romantic, vraved, ^f ,a n V e " I, c g nn 0Utcry ' 

settings- are harshly simple, and U _ ■ moving story nf youth; his new a brave defence of reason. , 

the performances gave them as suu DreauJMUW4A5, 
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Squeezed by 
inflation 

YESTERDAY’S economic indi- world recession is still some way 
gators made a p ainfully eloquent off. But the buoyancy Of tbe 
contribution to the growing world economy is hardly a 
evidence that there are no cause for celebration. For. while 
quick, easy, or even certain, it is improbable that a recession 
ways of curing inflation. Even will be avoided altogether, it 
if, as the Government borrow- is all too likely that, the longer 
■<ng figures suggested, the tbe downturn is delayed, and 
authorities may soon succeed in the higher the rate of inflation 
bringing the growth of their rises in the meantime, the 
favoured definition of money deeper and longer the recession 
back on to its target, there wifi will last. Even a strong es- 
be a long and troublesome change rate has provided 
interregnum before indus- Britain with little protection 
trial ists and consumers begin to from the infiationary influences 
benefit from the fall in inflation £ rom overseas. If, as industry 
which monetary control should hopes, the rise of sterling is at 
eventually secure. Until the least arrested, the British 
anti-inflationary consequences of economy will be still more 
tight money feed through into exposed. However, hard the 
the trend of prices the financial British government tries to com- 
and competitive squeeze on domestic inflation, one of 
industry will continue to tighten. ^ e y determinants of success 
And it is always possible that Y 1 ^ .^ e *h e 8 Peed at which 
external events will push back about rearming 

still further the onset of the and «» degree to wbich 


benign effects. 

Estimate 

The jump of 21 per cent in 
wholesale output prices in 
January means that wholesale 


this rearmament is financed by 
expansion of its money supply. 

Secondly, there is the question 
of how long British industry can 
continue to absorb part of the 
increase in input prices through 
cuts in its profit margins. Over 



Tbe men in the front-line of the trade skirmishes (left to right): Florida Governor Reuben Askew, Mr. Carter’s Special Trade Representative; EEC Industry Comoisstoner Etienne 
Davignom Britain's Trade Secretary John Noth EEC External Relations Commissioner Wflbehn Haf eriaonap; President of the British Textiles Confederation . Leonard Regan; ntf. 

Chairman of UJS- Steel David Roderick. 

Seeds of an Atlantic trade war 

BY GILES MERRITT IN BRUSSELS AND IAN HARGREAVES AND DAVID BUCHAN IN NEW YORK 


'BADE WARS, like shooting similar protection to reinforce 


r J 1 wars, can start as much the, a nti-dumping measures now [EEC- US Overall Trade 


from mi<aiTiri prstanrj(ing as Saving some relief against U.S. 


from conflict of interest And 
like real wars, too, commercial 
hostilities can stem from a 
police action that could not be 
contained. 

That at any rate, is the 
assessment of European Com- 


acrylics that have been flooding 
in. In the UK, the British Tex- 
tile Confederation is still resent- 
ful that the new curbs do not 
extend to all fabrics with poly- 
ester content or to acetates. 

Significantly, the European 


.SBSon 


prices are now 17 1 per cent the ^ lDpirt 

higher than a year ago. That pri ces have risen by 27* per 
figure, it will he remembered, cent and average earnings have 
was the widely-accepted esti- increased by around 18 per cent, 
mate of the eventual peak on The increase of 17* per cent in 
retail price inflation, after VAT the wholesale prices index, high 
was raised in the last Budget ^ it is , suggests that competi- 
U is a reminder of how much tdve pressures have prevented 
more inflationary the backdrop businesses from passing on their 
provided by the world economy costs m full. The retail price 
has become since then; a 171 figures for months have 

per cent increase in wholesale shown similar evidence of in- 
i.ices. which exclude VAT and tense competition and price- 
mortgage rates guarantees that cutting & fa. reCail sector, 
the peak of retail inflation will 
b? higher by several points. Labour COStS 

Last summer's hopes about While in the short-run this 
inflation peaking in December kind of competition is precisely 
.:nve, of course, been buried for what the success of Government 
some time. But an even more polity depends on, the final out- 
stressing feature of yester- come must be an increase in 
day a news was that the prices efficiency, not a fall in the 
?2id for industry's inputs rose already low le>veJ of corporate 
fvea more rapidly than outputs, profits. These is a dang er that 
. hile the prices of raw the present reduction in profit 
materials are notoriously unpre- margins will simply be a further 
dictable, an increase of 3} per inflationary stimulus in the 
cent was well above the worst future. Only if businessmen can 
xpectations. Two-thirds of the respond to the difficult con- 
increase is apparently due to ditions they now face with a 
oil and much of the rest is con- determined drive to promote 
nected with the rush into gold, efficiency and reduce unit costs 
silver ond other precious — most “prominently, but not 
metals. Nevertheless, an in- solely, labour costs— will the 
crease of this order in sterling present competitive environ- 
terms, during a month when meat -must ensure in the 
sterling appreciated by 2.3 per for the economy. Tbe Govem- 
eent against other currencies, ment must ensure the the 
raises a number of uncomfort- Budget that it does nothing to 
able questions. make business conditions more 

Firstly, the continuing difficult— hut it is on managers 
strength of raw material prices that the success of tbe present 
suggests that the expected policy ultimately depends. 

Controls over 
advertising 


THE ADVERTISING industry 
is used to the slings and arrows 
of outraged opponents. Its 
objectives are not always under- 
stood, nor its methods admired. 
Theorists criticise its effects, 
and advertisers in turn criticise 


ment as well as to commercial 
advertising. 

In addition, the working 
party recommends a number of 
technical improvements to 
existing ASA procedures. 
% . ... . .. , Advertising trade associations 

the theorists understanding of may wish to consider fining 
its hvbnd role neither art nor their momhers in nrAor in 
science, but a bastard of the 


two. 

As the? Department of Trade 
working party observed yester- 
day. a number of these criti- 
cisms were brought together in 
a speech, in 1978 by the then 
Secretary for Prices and Con- 
sumer Protection, Mr. Roy 
Hattersley. Matters, said Mr. 
Hattersley, might be improved: 
advertisers, he said, could mis- 
lead and obscure: perhaps 
something should be done. 


their members in order to 
enforce the voluntary Code of 
Advertising Practice; and the 
OFT should explore the 
creation of a conciliation and 
arbitration scheme to secure 
redress for individual con- 
sumers. 

The report was at once wel- 
comed by the National Con- 
sumer Council, which said that 
the working party’s proposals 
would increase public con- 
fidence in advertising and pro- 


In the end. the Government k?al back-up for use as a 

appointed a working party to r*sort when voluntary con- 

consider whether — and to what *7 ° Ir . f: V. .T* 1 ? Ad vertj sins 

extent — the existing self-regu- Association said that powers of 
latary system of advertising injunction would be a means of 
control needed stronger statu- con trallmg the ‘pirate fringe, 
tory reinforcement. Its report Admired 
was published yesterday. Mrs. 


Sally Oppenheim. the Conserva- 
tive Minister for Consumer 
Affairs, will consider the 
Government’s response in " due 
course.” though in the mean- 
time the report will probably 
gain widespread acceptance. 

Its virtue is that it proposes 


What may not be generally 
realised is that the British com- 
bination of statutory and 
voluntary controls on advertis- 
ing already provides a subtle 
and far-ranging device for con- 
sumer protection. It is not 
watertight. But in its appli- 


definite strengthening of adver- wtion it is probably the most 

admired m the world. At 
present, some SO separate 


rising controls without seeking 
to construct an edifice of new 
legislation. In doing so it has 
taken into account the EEC 
Commission’s amended draft 
directive on unfair and mislead- 
ing advertising — the scope, 
weight and extent of whose 
proposed legislation bas been 
deemed unacceptable to the UK 
Government- 

Inpinction 

The working 
recommendation 
Director General of Fair Trad- 
ing be given powers to apply 


party's main 
is that the 


statutes, orders and regulations 
govern the business pf advertis- 
ing. In turn, these are sup- 
ported by voluntarily accepted 
codes of practice which com- 
plement the legal constraints. 
The advantage of such codes 
is that they are able to reflect 
the spirit rather than the letter 
and can be readily reviewed and 
updated to take account of 
changing social conditions and 
attitudes. 

Yesterday’s report is confined 
to the principal self-regula- 
tory code in the UK, that 
to the courts for an injunction administered by the Advertising 
to restrain misleading advertise- Standards Authority in the 
meats in cases where he con- print, cinema and poster media, 
aiders that the Advertising (The broadcast media fall under 
Standards Authority is unable the control arrangements of 
to act quickly enough, if at all. the Independent Broadcasting 
This -injunctive procedure" Authority.! 
would be based on a new It is the advertising industry's 
statutory duty not to publish oft-proclaimed ambition to 
advertisements likely to deceive ensure that every aspect of its 
or mislead. Failure to obey affairs be managed in a way that 


such an order would be con- 
tempt of court and punishable 
as such. The new statutory 
duty would apply to Govem- 


is “ legal, decent honest truth- 
ful.” Yesterday’s proposals, if 
adapted, could well help it 
realise its ideal. 


mission officials in Brussels textile industry’s moves have 
who are responsible for coping been monitored nowhere so 
with the present surge of EEC- carefully as inside the European 
U.S. trade disputes. Taken steel industry. The EEC steel- 
separately, each could be nego- makers fear that although there 
Hated. The risk is that the is no logical link between the 
issues will not be kept separate two industries, the G.S. riposte 
and will instead come together to textiles protectionism would 
into an explosive mixture that be a spate of anti-dumping 


could be the basis of a tiMor-tat 
transatlantic trade war on a 
scale not seen since the 1830s. 

President Jimmy Carter and 
Mr Roy Jenkins, the EEC Corn- 


actions that could cut EEC 
steel exports to half the hoped- 
for 1990 level of about 5m 
tonnes. Many European steel 
companies are technically vul- 


missian President, last month nerable to such actions, even if 
warned against the unravelling some U.S. producers can sell 
of the recently concluded Tokyo at U p to 10 per cent below 



footwear Industry walked all 
over the U.S. industry when it 


traded berali^tion SP 0 ?? 1 Pf 1 "* Ev «? Sped an amazing 10m ^aire Reuben Askew, the President’s 

General Agreement on Tariffs weS° n ^ h^iPnriSTn of S4-5-a-pair. women’s S 5f. da L, Tr ? d ® Representative. The steelmakers made similar 

and Trade (C,\Tn AnH the * ere subsequently to sandals known as “Candies” viOl travel to Brussels on demands in 1977 and not the -- — _ --- 

sXrie rtrandffi?' hascome J nd - 111 iaV0U L ««n- into the American market And February 18 for talks with Herr ui^erprie. But then the ' vh ' lle «* * *** US. manu- 

loSse so far is «£nthetic fibrSf p eSf import deposits and tem- ^ ^ of ^ving increasingly Wilhelm Haferkamp, the EEC’s ofSeirotterdenrandi hL fa cturers are far Jess dependent 

Britain's dJwST^im^ I * rternal Commis- The“ ^Sj'SSi^tSSS A 

quotas on three U.S. products — -Sr ««de. Italy is this year being sioner, and Viscount Etienne want significant ond what would ''gJSSSfti 

polyester filament yarn, nylon accused of U.S. market disrup- Dav.gnon, who is industry com- be controversial relief from anti- 

and tufted nylon carpets— could 2Shth?nq C ^ trade Uon in its concentration on the missioned pollution laws and they wont a !g{L JEJS? 

signal the start of retaliatory U S ' medium-to-top quality shoes In Brussels the hope is that whole pack3t . e 0 f fiseaJ changes JJJj ^ 

protectionism in the U.S. sector. L here ™!- be u s0 . me . determined which would help their com- 

The Brussels Commission is Tn^rnocirm Pou[tTy “ another horsetrading, bringing to a con- panies „ ener3te capital for re- I" * ll ‘ 

increasing about which the Americans arc elusion the confidential Com- nn,m. «w ^m> vantage must exist. 


brake on the U.S. steel in- trigger price have not worked. it may be able to offer a touch 
dustry’s moves toward launching According to Mr. David of fiscal relief and if European 
anti-dumping suits; that in Roderick, chairman of U.S. steelmakers are prepared to 
response to that EEC govern- Steel and the most outspoken offer some form of voluntary, 
meats would be hard put to of the Government’s critics, at self-restraint, there is the mak- ' 
resist calls for community-wide least Sm tons of steel was . inK of a package, which may not' 
protection on synthetic textiles; dumped Is the U.S. last year, satisfy Mr. Roderick, out would 
and that having retaliated on much of it fay European pro- buy time, 
some of the other outstanding dneers. That allows for the Just as the administration h 
trade issues the Americans possibility that the remaining not over-enthusiastic about 
might be tempted to tinker with 8m tons of imports was fairly accepting blame for its steek 
their existing trade legislation, priced. Mr. Roderick says the makers' woes, it is not convinced 
US diplomats in Brussels nagger price system needs re- that it carries any responsibility ’ 
share 'this concern even if in visi °S to set a second senes of at all for the success of its 
Washington the mood is to dis- minimum prices for. European man-made fibre producers in 
miss the various factors as producers based upon European increasing tileir exports- to 
rumours of trade war rather retheT than Japanese costs: the Europe. 

than the beginnings of one. For ***** «« exclusively in officials back -the U.S. indus- 

the Carter Administration’s pre- determining existing trigger try that Federal control of 
occupation is real war in the V? 1 *? ' w ** s - a ^ so oil and gas prices is of Untie 

shape of the Afghanistan crisis similar protection for _ special relevance to the industry's cost 
and the presidential election in steelmakers, whose anti-import advantage which led 'to a 43 
wbich trade protection is not system expires this month, per cent increase in the export 

of U.S. unao-made fibres fast 
year, with ihe most significant 
penetration into Britain's nyflon.- 
po! yester filament and tufted 
carpet markets. 

It is difficult to get to the 
bottom of this argument; for 


yet an issue. 

The Administration's reaction 
has. so far been limited to an 
announcement that Governor 


Controversial 
demands 


investment. They reckon to 


angry. Export restitutions, or mission-U.S. negotiations that need S 7 bn \ y^j. \ n tbe decade 
subsidies, to European poultry have been taking place on the t0 pLR industry back into 

That F.irnnpan mdnctri^ictc p J oducers . m t0 stec \. is ? ue - J ut in tile U5. the shape _ more than twice the 

That, European industrialists threaten the U.S. industry's emphasis has been that level ^ spending 


deficit 


Devaluation 
factor 

The UJS. industry says that 


to try and persuade the UK to 
place curbs on just polyester 
filament yarn, arguing that that 
is the sector in which Ui>. 

serious inroads by pushing begnmng to pomt out, Slfiom a year international Governor Askew s ttip is a In pres slng their demands the 
their market share from less !g“SJ ^ trade ‘ ^ is smaU business when “famUiarision visit” UE. trade st eelmen have two weapons. 

than .4 per cent in 1977 to 0 sen J ?S s . 1 * r * d *J? p w ? compared to other industries— officials maintain that the steel r^gy ^jd i auncb a wave of ^ , tl , 

almost 30 per cent today. But , us - tbe * e tra ? e P ro J > ' such as U.S. nitrogenous liquid and fibres questions are dumping suits, which the 2 or L -. per 
the Commission wiH need to mus !, tte fertilisers produced from the domestic matters and should not administration maintains would fibres can be traced iibadc to raw- 

tread carefully, for the rest of . P ack Sronnd of the EEC s grow- cheaper feedstock that Euro- be linked or discussed together, overload the bureaucracy and rn ^ teria ^ °°, .?***£“ ^re are 

the European textiles Industry deficit on manufactured peans claim are wrecking their *• ' - * - - — • — *— oontnrfs. Wie real riif- 

is deeply perturbed by the price Eoods with American industries third markets — but it has an 

advantage that their American “ at . ^Pori ° n the back of the emotional importance. It calls 

competitors derive from the dectimag dollar. According to to mind the “Chicken War” 

hidden subsidy of cheaper European Commission figures that rumbled on in the 1960s 

petrochemical feedstock caused shortly to be made public. 1979 and early 1970s over a similar 

by oil and gas price controls. saw the gap reach $12bn. of problem and which drew U.S, 

Even the free trade champions which only 84bn was accounted retaliation in the form of special tration has conducted a long and where" thousands of men have say& ' has a capacity of I Ian flw 

in the West German synthetic * or by the traditional deficit on duties on such goods as brandy, detailed dialogue with the in- lost their jobs. The President a y ear compared with 52m jn 

fibres industry last week pul agricultural items. 9^ t^ 0 No list of American com- Autry, both before and since knows that there r - ■'- ■*ns the EEC. Man-made fibre out- 
their names to an EEC industry years previously, industrial plaints on trade would be com- the emergence of the so-called more closures in the pine ; ~e— P u * P er employee at 39,100 

demand for Community trade with the U.S. was roughly plete without the canned hams Solomon plan in 1977 which set it is estimated that 25 per cent tonnes xs very nearly twice that 

measures against the U.S. com- ™ balance. Last year it appears and Danish butter cookies that up tie trigger price system on 0 f the industry’s capacity is o f Europe, 

parable to those being taken by that the EEC’s long-standing have in recent years produced minimum prices for imported uneconomic — and that these. Administration officials accept 

the U.K. trade surplus with the UJS. in periodic fits of U.S. irritation, steel. closures could be timed to cause that Europe can use the some 

But the withdrawal of the The argiHnent of the steel- some embarrassment to his arguments about U-S. steel, 
waivers that admit these into makers, articulated with a new campaign, 
the U.S. is not the sort of comprehensiveness and derail That said, the administra- 
administration or congressional in the recently published tion’s inclination seems to be 
action that Europe most fears. Strategy document of the to tread softly and offer Big 
The Brussels Commission is American Iron and Steel Insti- Steel progress in small doses, 
worried that the Carter Admini- tue, “ Steel at the Crossroads." It can help a little here and 


thereby kill the trigger price J?*, "?L d S 

Carter-steel ffAWS sH£ a r£l £ 

i against the President in and dollar W*"* * 

dialogue outside Congress. The scope of 

& that electoral influence is of ^-S- co mpam es. The 

On steel, the Carter adminis- a ] rea dy significant in areas average VS. polyester plant, it 


Restraining the European tex- man-made textiles and clo thing 
tile industry will be difficult was wiped out. The U.S. industry 
enough. Not only are they estimates it will have a SI 50m 
scared that the British measures surplus in 1979 compared with 
will mean that France and West the $300m deficit in 1978. 
Germany are the next U.S. tar- In American eyes, though, it 
gets, there is also concern that is the Europeans who are the 


Italy should have been granted aggressors. Last year the Italian stration could stop acting as a is that the Solomon plan and tbe there with environmental costs, or dumping, 


which has not built a major new 
plant for afanost two decades, 
and conclude that the subject 
is dhiefly one uf industrial com- 
petitiveness and investment 
rather than one of trade {potiey 


MEN AND MAHERS 


Thinker must 
learn a trade 

The Stock Exchange, it seems, 
has still not recovered from the 
upsets of three or four years 
ago, when Ronald Grierson — 
uniquely honoured in being ad- 
mitted to membership without 
having to endure indentures or 
sit formal exams — upped and 
left bis senior partner’s post at 
Panmure. Gordon after only two 
years there. 

I am told tint rankling 
memory is the main reason why 
gilt-edged economist Sir Ken- 
neth Berr-ii/, bead of the Gov- 
ernment’s “ think tank ” will 
have to swot up and take at 
least one section of the Ex- 
change entrance exam — pro- 
bably the part covering practice 
— before be can move into the 
seat being ■wanned for ham at 
brokers Vickers da Costa. 

Grierson did not stick, and 
that was very unfortunate from 



vestigations into industrial liberately in order to get its own 
creep i e-craw lies. The cigarette back on the carping critics who 
beetle, a spokesman said, can have done nothing but complain 

successfully diverted from its about its hanging of credit for 

favoured diet ** We have years. 

weaned them off tobacco and . . , 

get them on dog biscuits. And 
they do very well, too. They COVGr lip 
breed much more successfully.” A <5^^ £or more compre- 
Good news for the tobacco tensive insurance cover for 
barons, maybe, but the man 


from Spillers may not be so 
pleased. 


Lost weekend 

Last week’s decision by the 


MPs, led by 72-year-old Arthur 
BottomJey, was successfully con- 
cluded yesterday when the Com- 
mons heard that members are 
now fully covered for injury 
sustained in the House or on 
constituency business. Bottom- 
ley launched his lobby after 


“ Now this line . . .* 


ta rooney supply being injured in the House car 

£nw Vei7 bid neWS f ° r park ’ He was badI 5 r bruised 
wau {street. when Joan Lestor lost her 

. For years, the Fed released balance on the car park escala- 
its statistics at exactly 4.10 on tor and sent him flying. I 
Thursday afternoon. It would wonder, though, does the new 
be no exaggeration to say that deal include cover for such 
the entire luulti-bilhon dollar accidents; specifically excluded 
U.S. bond and money market from the policy are acts of war 
hung on that moment: if the and “aerial activities” 
figures were bad, ^fae market 
slipped, if they were good, it 


gained. The riming 'also gave Robots ™ Rrthhn 
dealers a whole day to get their _ .T UtS V5 nODDO 


now expected to join the brokers 
until later this summer and will 
the Stock Exchange's point of probably take over the chair 
view," I was told yesterday by from Ralph Vickers some time 

one close to the discussion. His next year. That should allow dealers a whole day to get 

eariy departure is stall regarded ample time to bone up on Stock breath back and square their Sir Mic hael Edwardes is, just 
as an affront fay members of tbe Exchange practice. I learn that positions before the weekend. n ? w - amon £ the people who 
Council w4io recenllly sat one keen applicant for member- The Fed has now shattered flight prefer to be somewhere 
through a lengthy introspective ship passed all four sections of this ritual by saying that its el f e - v; !f' a hotel in Bermuda 
debate on the question of aJh>w- the testing exams after only new money supply definitions wruch^has^bad the telephones 
jog Sir Kenneth into tbe c&ub tour months' cramming, 
without the usual formalities. 

Ike argument also reheated 


are so complicated that it will cut °®- Be may nonetheless 
need an extra 24 hours to com- faave worked up a smile on 
pile them. This means that receiving, the other day, a 
they will not now come out rou 6k _ draft of a Fiat Strada 
until 4.10 pm every Friday. advertisement. 

One of the great myths of Wall . Prepared_ by the prize- 


tbe old chestcnt about the voca- Dicr»iiif hicdc 
tiooal status of fte stock- DI *V UI1 uu 6 a 

broking business, “it started Rentokil’s scientists, in their w ^ 

the questions about whether we unremitting search for new Street is chat people there are new 1 *™ nat agency Collett, 
are a -trade or a profession,” my nuisances to which they can workaholics. The opposite is Sl arce ' reads 

informant tells me. Storic Ex- apply their deadly techniques, truer. An eerie stillness BUILT BY ROBOTS, NOT BY 
change Council members asked yesterday warned the food in- descends on the place after For a number of 

whether it might not be making dustry that biscuits containing lunch on Friday. But the Fed’s reasor ^* ad did _a°t make 
a rod for its own back fay rye are exceptionally attrac- new riming means people will 11 10 T* 16 fr boards. One reason 
rmting in outsiders with no tive to book lines. Hoping to actually have to put in an after- ™ ay . $ 1 i® ?■ car _ gfant's 

intimate knowledge. “These hear verified my long-standing noon's work. own industrial relations hiccups, 

questions apart, you must suspicion that rye crackers To hosts of traders accus- a !^'® 80 c ,™ a “ 

realise how difficult it is to get perform better as book-bindings tomed to a “quiet " Friday, this 2JL J5_ «5| 1 lSS l „^£ 0 ? p i a u ned 
a councU. of 40-odd members to than as accompaniments to amounts to little less than a lnct th ^ aaa “® en 

agree on anything.” cheese, I called the company ruined weekend. Others bewail F1 t 3L n ,nUi r S? , *iS» 

At Vickers, directors’ emo- only to be told that the book the fact that they wT! have to S3; n £?l«t Nov^hS? S 

tons have descended from the louse is neither a louse nor spend their Saturdays and Sun- in „ thp 
“ high dudgeon " they say they does it particularly enjoy eat- days worrying how the market ciimatp n f i n «mSl« n n 
felt on hearing the news, and ing books. Meed. ■ spdimtn vS respond to the money SSriSS S2 

have arranged to “stretch the added, this soft-bodied beetle supply figures when it opens on begins to understand whv Fia* 

timMiales ” accordinglr. has a particular penchant for Jfonday. S ' * 

Sir Kenneth, who leaves the Christmas puddings. What makes it all worse is n 0 D ' • * 

Central Policy Review Staff at The company has al&o made the sneaking suspicion in Waff 

Uie end of next month, is- not another breakthrough in its in- Street That the Fed did it de- VJ'ooof E/bf 
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RAD 


ULSTER FOLKLORE has it 
that if a sapling in the middle 
of a field . survives natural 
hazards to become a tree, it is 
protected by fairies. The one 
on a 72-acre site at Diummrry 
in depressed West Belfast 
survived the elements but not 
the arrival of De Lorean Motor 
Cars' £14m sports car factor}'. 
Dc Lorean's own ability to 
survive is about to be tested, in 
the market place. Its new. 
unorthodox DMC-12 sports car 
is now on show at the UJS. 
National Automotive Dealers' 
convention in New Orleans as a 
precursor to the start of sales 
in the autumn. 

For a time, the tree was no 
)okf*, even if it starred as one. 
It was overlooked during site 
clearance and was squarely in 
the middle of what was to be the 
-square feet assembly hall. 
Because of the folklore no-onc 
would cut it down — until it dis- 
appeared one night after con- 
tractors had spread the word 
there was a SIOQ bill under it. 
It threatened at one stage to 
hold up comtstruction. In the 
end. it didn’t; and neither has 
much else in the course of the 
factory's progress at almost 
breakneck speed towards com- 
pletion. 

The De Lorean project is 
breaking new ground in severe! 
ways. It has emerged at a time 
of fuel crises, of world-wide 
rationalisation in the motor 
industry and of predictions that 
only the largest will survive the 
1980s. 

Yet De Lorean fully intend.' 
to produce and sell 30,fK)M exotic 
stainless steel and plastic sports 
cars a year, using new tech- 
niques. with . a labour force 
which needs to be trained 
virtually from scratch, at a fac- 
tory which 15 months ago was a 
field with two small rivers run- 
ning through it, in an area 
which has no motor Industry 
tradition — and furthermore 
which has seen a decade of sus- 
tained and bloody civil unrest. 


That the Belfast project 
should have grown from wbai 
18 months ago was Jiirle more 
than an idea in search of finance 
to a virtually complele produc- 
tion operation bearx testament 
to the abilities and extraordi- 
nary persuasive power? of Mr. 

John Zachary De Lorean. iho 
former General Motors \ ice- 
president whose brainchild the 
car ss. This progress also under- 
lines the calibre of senior execu- 
tives from the major motor com- 
panies whom he has lurt d away 
to join him. 

Prototype 

The vehicle now on show m 
New Orleans is the first 
Belfast-built pre-prudueltun 
prototype of the DMC-12 two- 
seater (it is awaiting a final 
name). It was built by some «»f 
the 70 Belfast production wor- 
kers taken on su far in a hu Oil- 
ing used for «• amine. i h.- 

workforce grows, pruuui.-iion 
will move to the main .■Htcnu.ly 
line in late spring. 

Continuous production is due 
to start in July and the car 
should be launched in the L’.S. 
in the autumn and. if all goes 
well, in Britain and the rest 
of Europe next spring. By then 
the Belfast plant should he em- 
ploying nearly 1,000 production 
and 300 salaried staff, and 
moving towards the company's 


target of 30.000 cars a year hy 
1982 and the Government s 
target ut 2 .OfU> much -needed 
jobs for Northern Ireland. 

De Lorean says if lias forward 
sold Uie first «wo years’ produc- 
tion of some -10.000 ears to <flie 
32S dealers which have accepted 
the commit men • to buy 50-1 50 
each i without knowing riieir 
price). The dealers have aUu 
agreed to take up 2.500 shares, 
representing a ¥25.000 invest- 
ment each, in De Lorean Motor 
Company of the U.S. (DMCj. 
which, with the Northern Ire- 
land Development Agenry, 
jointly owns the Belfast com- 
pany. Mr. De Lorean, DMC's 
chairman, has predicted profit- 
able iradmu by the end of next 
year and pre-tax profit of £60m 
on a rttll year’s production. 

The company is also prepar- 
in': further models, which may 
i iii-lude a saloon and a conver- 
tible. If together they were to 
take up ih«- Belfast plant’s full 
p DientiaJ capacity of 120.UUO 
units a year, the Total impact 
of du eel emplnjnient could he 
over fi.fiOO jubs. 

Aid from the Bntish taxpayer 
comprises n £ 1 7.757m equity 
stake hy NFDA in Dc Lorean 
Motor Cars, the Belfast com- 
pany. and £22ni in grants and 
£16{m in loans from the Nor- 
thern Ireland Department of 
Commerce — representing a 


record £26,500 per job nti the 
initial job fon.-ciM of 2.Uuii. 

Allhuugh the obstacles to the 
project V success remain formid- 
able. it has come a Inn. 1 wav 
sinw tho then Northern Ireland 
See re I ary. Mr. Roy M.i an- 
nounced it in Amju-J JH7S. ]i 
was erect eri with wide>proarl 
.icciuiL-isni and the Rev. Tap. 
Paisley, one of its lie roe *r critics 
ace used the Government cf 
••squandering” public mono. 
Much of ilial criticism has since 
evaporated. 

About 8 1 44m has been 
raised so far for lhe projrr:. 

Mr. Jm Daly, the Brjfas: 

company’s finance director, 
says me project is within 
budget, after allowing for infla- 
tion. and Mr. Eugene Cufiero. 
the former Chrysler president 
and now rhieF executive or DMC 
says there are adequate funds to 
lake the project into profit- 
ability. Ilorexer. a further share 
offering over and above one ;»i 
new p;.i1itipaiing rleplere is pos- 
sible to finance new models. 

The Belfast company'-, 
revenue will enme from sell hie 
lhe DMC-12 — 'il ;• price ret to be 
fixed — to UMC which will sell 
To dealers. 

The Del fas i company has sto 
riehl to hoy XID.Vs stake a; 
any rum* — it h»> said il will ,Ji. 
so .is soon as possible— and 
■MI DA the right in demand thr: 
DMC mu*.', buy it m.i» after ioiir 
years. Tire full payment of the 
Commerce Department gr.in?*- 
is conditional on employ men: 
targets hem ; met. Loans 
cover pei'h ids nf five b> 14 ; eais 
at ahuui J3 per cent. ML»A 
has two seats uii both De l^ircap 
huarus and ■'additional inion.‘>:" 
in ihe form nf myall ie- nf S339 
per car fur the first 90.1)0' ' cars 
and 882 thereafter. 

There are a number of reside- 
(inns to pro! eel the ILK ;rv- 
menu NIDA ha* prior claim to 
any dividend payments and .dl 
trausacliuns between the Del- 
ias r .subsidiary and DMC are t«> 


he on an atm*.- length basts. 
The transfer pr:ic* r- to b«- 
so that the subsidiary may he 
profitable even if DMC isn't, 
and the i.rjiufi-r of funds back 
to the parent ronipunv — and 
changes m the nature of DMC? 
business — are forbidden. 

Despite this prutecir.o hedge, 
there is ue doubt shunt who is 
in control. DMC’s vijiuig power 
in Inc subsidise.’ far outweighs. 
N IDA'S, while ever, allowing 
lor further dilution. through 
new offerings John De Lorean. 
through JZDC. a company he 
set up lo launch lhe project, 
firmly holds the reins of DMC 
and it is .TZDC which will bene- 
fit most if l hr- proji-c: thrives. 

That, of course, depends on 
whether the car will sell. Can 
De Lorean Isold the price at the 
love! of 10 per went above ihsi 

of General Motors’ spnri; car. the 
•T urvetie. which i- *li«- corner- 
-.ume of it? markeimg policy? 
IV iM re-liahili’y s r cr."w back-up 
:.r»si spare pari*. availability be 
iiuequatc to a. eft a il.jodr of 

'.heap second-:: and De Lorean- 
qu ickl.i decanting onto the 
market? 

On paper, ihe car ones have 
.-.ales appeal Slvied |‘> 
(jiugiaro of itai Design, the 
DMCM2 nmssmil -.n having 
unpainted scuttle' 8 -* steel body- 
work rmri b::i.kty<n e i-nasst?. with 
a tl.os tin re reintoretcl plastic 
(GRP> under body \o get her 
e! aimed to provide s useful life 
nf 25 yor.rs. The car, which also: 
has upwai'fh-openit'.a "gull 
wine” -loors. ha- underuor.i- 
major ncvvlopmcni work bj 
Lotus Cars to make 'he DMC-12 
a practical pionosjuun and 
Lotus is expected to piay a 
similar role :n hrin-iing on an\ 
new models. 

?.Iissing t'rom the D'!C-12. 
however, wfff be the ivuch- 
vannted Jigh* weight Hast uncri'. 
reservoir moulded tERMi 
plastic foam for the under- 
body. intended to olnpif the 
need for a chassis. Mr. Chvck 
Bennington, the Bch‘a*t subsi- 



A prototype DMC-12— the version on show In the US. has undergone minor styling changes 


diary’s managing director, saj* 
development work is still 
needed and the fI2ru cost of 
inkling a plant is not yet 
justified. Instead. Lotus’ GRF 
process is being adapted, with 
ERM likely :o be used on later 
models. 

Executives at Porsche, whoso 
92-4 model most likely, with 
CM * Corvette, to vie for Ameri- 
can *aies with the DMC-12. are 
sueptivjl that the U-$. can 
absorb tile Do Lorean at its 
K: ton tied volumes. The 924’s 

saic-i there las* year were under 
I5.<>0i.> ur.:!i. Do Lorean rebut? 
the ».--pl:cs-m. pn;nting to 
Corvette sole? of 48.1«W in 1979 
and t ho resilience of U.S. sport= 
car *aies to the post-197:: 
downturn. 

De 7j»r-.vr! dealers report 
fa; more than T.nnn cus- 
tua’.cr* have paid dynosiri, 
despite not knowing delivery 
date- or the precise price. The 
la Tier i? currently most quoted 
at ahuul .Slfii'Kiy. which is 
within i'-rget. but higher tnffa- 
: ion m '.be UK than m the U.S. 
,',n« si it:. s'rengt!.' could put 
j ricirig under ?irain. Hence the 
decision to seek s.tiety valves 
: ii rou jh -et tins up dealer net- 
works in Europe — former Saab 
t.* S. nres'rient Mr. Jonas Sun 
Kh-JJJiero has just joined De 
!.»>re? i n tn do precisely that— 
aiid. ia;er in the Middle East 
.*r.d Far East. 

ILS. distribution networks 
have yet to be finalised — a deal 
with Alfa Romeo for a joint 


marketing operation tell 
through — but De Lorean dealers 
are already committed to man- 
datory product training scheme 
and an investment of $ 10,000 
minimum each in parts stock 
and cqmpuienL 

Obtaining the target of 1.600 
production workers and most of 
ihe 4H0 staff in Belfast clearly 
will not be u prohlem. The com- 
pany say* over 4.000 appli- 
cations have been received, all 
from people within a few miles 
of the plant. However, attract- 
ing second -tier management 
from outside is proving more 
difficult. 

The company is signing an 
agreement with the AUKW and 
TCWl* providing cnn-ddcrablc 
working fieuibituy with each 
man being Trained for several 
jobs. De Lorean ’ii American- 
doininated management is 
et!ihii<ta*iii- about vh.u it h.’s 
seen mi far of the Ulster worker. 

In between 

The plant lies between the 
Cathnije Twinbrouk estate and 
the Prou*?iant Lisburn Road. 
Both ursently need employ- 
ment'. Ulster’s unemployment 
:v;e is almut 11 per cent, but 
jobless Catholics far outnumber 
Protestants and in Twinbrook 
it may be- nearer 3U per cent. 

De Lorean's intake so far has 
been about 1:1. but it has not 
been striving for a balance and. 
although there are. two plant 
entrances to save Catholics 


travelling through Protestant 
areas and vice versa, the com- 
pany has made clear it doesn't 
want to know about sec- 
tarianism. Certainly, there is 
strong enthusiasm for the pro- 
ject among locals and a declared 
willingness to work together. 

In the meantime, the plum is 
fast bein^: completed : the con- 
veyor line buses are gttinq inm 

the main assembly hall — which 
can easily be extended later — 
where bodies and chassis will 
be mated on Tellus carriers-, 
small, computerised platforms 
carrvins.' The enr* between work 
station*. The 191.000 square 
feet body prows building 5U.000 
square feet chassis fabrica- 
tion plant and emission control 
and final preparation buildincs 
are also reaching their final 
stages: a test track is finished: 
admjnisfroti'f ’’ frills” will 
come later. 

Thus the ricuhts that the pro- 
ject would ever get off ihe 
ground appear to be dispelled. 
Whether the American high* 
flier? in De Lorean will be able 
to keen i; airborne, nnlv time 
will tell. 

If things cn wrong, the 
biggest loss, however, would 
be to the people of Bel- 
fast themselves and io their 
hopes of De Lorean hghlrnin? 
the gloom of unemployment. 
What is abundantly clear, look- 
ing at what has been achieved 
in the past year. 1.* that if De 
Lorenn goes under, it will nor 
be for want of trying. 


Letters to the Editor 


Fourth TV 
channel 


From the Chairman. 

Fouvth Channel Working Party. 
Incorporated Society of British 

Advertisers 

Sir, — You are to be congratu- 
lated for your perceptive 
editorial (February 7) on the 
fourth TV channel. 

It appears to us that Govern- 
ment worries about the possibi- 
lity of a “ratings war ” are ill- 
founded since the Independent 
Broadcasting Authority’s con- 
trols over programming and 
scheduling are very extensive 
and the authority is represented 
on all the relevant committees. 

The programme policy com- 
mittee is presided over by the 
chairman of the authority. The 
work of the PPC is closely 
linked with that of the network 
programme comouttee upon 
which two representatives of 
the authority sit. The IBA’s 
director of TV is a full member 
of the programme controllers 
group which meets weekly to 
determine the make-up of the 
network part of the schedules. 

Clearly the authority has fhe 
means to exercise control and 
there is no doubt that it does so. 
To quote from its annual hand- 
book “ TV and radio *’ Two 
or three months in advance each 
company submits its detailed 
schedule for the authority’s 
approval. Each schedule must, 
meet certain established criteria 
.... All ITV schedules must 
be approved in Their entirety 
by the authority . - . . Od the 
rare occasions when serious dif- 
ferences of opinion arise, it is 
the authority which under the 
terms of the IBA Act and the 
company contracts has the ulti- 
mate responsibility and the 
final word.” 

Obviously the same system 
and the same obligations would 
apply to the fourth . channel 
and therefore it is difiiculT to 
understand how a ratings war 
could ever come about. Once 
that is accepted, the case ^flor 
the competitive sale of airtime 
becomes overwhelming. 

Derek Bloom 

British American Cosmetics, 
33. Old Bond Street, WJ. 


Supplying the 
rigs 

rom Mr. J. Primary 
Sir, — Mr. Hamish Gray, the 
nergy Minister, has expressed 
ie Government's disappoint- 
lent that British suppliers have 
een awarded a very limited 
umber of construction con- 
racts in the development of the 
iggest North Sea oil field, the 
irgely . Norwegian-owned Stal- 
jozxl My woric gives me ah 
pportunlty to meet many manu- 
jeturers who have tendered for 
11 available contracts from the 
ery start of the North Sea 
perations, and in almost every 
ase the time Invested has yet 
3 show signs of paying off. The 
Bally profitable items, brought 
i from abroad initially to get 
xploratory wells .drilled and 
arly oil on flow, continue to 
lude our manufacturers, no 
mibt for sound commercial 
sasons, -and it now appears 
ossible that little' tangible 
enefit will ever result from 
nds that should have financed 
ot only local engineering pjo- 
uctlon but provided capital for 
adustrial development -at a 
ractira) level. ' ‘ .. l 
I s it possible that we nave 
een going about the- business 
ae wrong .way? . I am thiprans 


of the homely saying— -God helps 
them that help theinselves>. It 
is known that the increasing 
deep-water drilling is even now 
utilising .every available semi- 
submersible rig in the North 
Sea. and that world utilisation 
of such rigs available is 9R per 
cent. There are rig builders here 
in Scotland with the welding 
capacity to construct such rigs 
and the technical skills to 
design them. If 1 may limit 
myself to a work-hungry area 1 
can see from my office window. 
I am sure tltat the new owners 
of the Marathon oil rig construc- 
tion yard at Clydebank would 
be greatly encouraged to discuss 
the possibility of a “speculative" 
semi-submersible being put in 
hand at the design stage, pend- 
ing fhe completion of the 
present jack-up type drilling rig 
being built by lhe Marathon 
company, about the middle of 
this year. 

John B. Francey. 

59, Ayioun Drive. 

Erskine. Renfreirshire. 

Dependence on 
tourists 

From Mr D. Bruce. 

Sir, — The recent correspond- 
ence about London hotel prices, 
while highlighting anomalies 
and misconceptions surrounding 
the tariff structure within the 
industry, has tended to under- 
estimate (or even ignore) its 
dependence on foreign visitors, 
and the impact thereon of the 
present strength of sterling, 
which to my mind is one of the 
centra] issues involved. 

No doubt there is a significant 
domestic market for London 
hotel rooms (I do nor forget the 
wide range of weekend special 
offers, either); but few families 
can afford such a luxury (most 
stay with friends or relatives), 
and business executives are in- 
creasingly resorting to company- 
owned (or leased) service flats. 
Moreover the British Airways 
shuttle and faster rail services 
have done much to reduce the 
requirement among short-stay 
business travellers for accom- 
modation in London. 

Foreign visitors, on the other 
hand, do not have such a broad 
range of alternatives, the choice 
for them being much more one 
of “ pay up or stay away." To 
evaluate the development over 

the last 15 months of the “pay 
up” option, a Swiss visitor, for 
example, might reason as. fol- 
lows: prices,- up- 20 per cent (or 
more); ,VAT, up 6J per cent: 
sterling/Swtss. franc rate, up 23 
per cent Total, compounded, up 
57 per cent Since prices in 
Switzerland have risen by little 
more than S per cent within 
the same period (indeed Swiss 
hotel prices have barely risen 
at all in five yearsl. the resulting 
increase in the real cost to a 
Swiss tourist or businessman'of 
a London hotel is 50 per cent. 

Of course if one took a dif- 
ferent period or currency, say 
Deutschmark or U.S. dollar, the 
. results would be a little differ- 
ent, but over the last year, most 
foreign visitors have found their 
real spending power in London 
greatly diminished, both in 
hotels and shops leven where 
VAT does not apply). Since 
favourable shop . prices in 
London have for some years 
provided an incentive to tourisl 
traffic from abroad, it .follows 
that a rise in sterling coupled 
to high (relative) inflation in 
the UK creates an effect of a 
’highly-geared . nature, which is 
at present working against, the 
hotel industry. Add to this the 
likelihood of a general recession 
in the tourist-generating coun- 
tries,. and one has a further 


ingredient for price WKttivity 
among prospective visitors. 

It fellows, ton. that m ha lever 
the price level one selects as a 
criterion, be it InnrJst or luxury 
tariff, the relative increase* can- 
not simply be talked away, any 
more than the wage cost in- 
creases and other factors under- 
lying the upward movement in 
room rates can be reversed. 
Douglas Bruce, 

Three Owls. Buchhnlsstrasse 16. 
Ch-4103 Bottmiugen. 
Switzerland. 


Fro-m Mr A Cray 

Sir,— The idea of indexation 
nf new government debt sales 
has become very fashionable 
among academic economists and 
investment managers because 
it is said that funding the public 
sector borrowing requirement 
will thereby be made easier and 
at much lower nominal interest 
rates. 

But what use is a value 
guarantee, called indexation, 
from a borrower who borrows 
to pay borrowings and interest 
and also borrows the extra 
needed to fund the monetary 
growth in his liability due to 
indexation ? 

Adrian Gray. 

31. Russell ffoorJ. 

Wimbledon. S W 1 9. 


The lightest 
element 

From Dr. P. Rowland. 

Sir, — When the pound was 
dropping the BaDk put Newton 
on its notes to signal the gravity 
of the situation. Now that iL 
is trying lo rise (to the deiri- 
ment of our exports) ought he 
now be replaced by the lightest 
element known — the hydrogen 
molecule H:? Or should it be 
NAM nitrous oxide) , i.e. ’’ laugh- 
ing gas?' - 

(Dr.) Peter Rowland. 

2, Horbonr View R'JBd. 
Porkstonc. Poole, Dorset. 


.-.ml whether the coat of collec- 
tion would he high in relation 
io the sun) involved. The artu- 
ments on these issues are finely 
balanced and the CB1 is cur- 
rently considering them. Above- 

all. it is important io he sure 
that the practical effect of legis- 
lation would be to the overall 
benefit of small companies and 
not ultimately rchound to their 
disadvantage. 

Miss S. I. L. Elkin. 

2i Tot hill Street. SW1. 


l ! R: Sir Geoff re> Howe. Chan- 
cellor of lhe Exchequer, speaks 
at Electric:*.! Contractors 
Association dinner. London. 

Shipbuilding pay talks resume. 
Newcastle upon Tyne. 

Result of EL Cars pay iialiot 
announced. 

Meccano workers meet manage- 
ment. London 

Mrs Sally Onpeni'.einu Con- 
sumer Affairs Minister, at British 
Standards Institute consumers 
reception. 

Mr. Thorn*nn F. Bradshaw. 
Atlantic Richfield Co. president, 
speaks on "U.S. energy: the 
practical equivalent of survival.” 


Today’s Events 


R*-yal Institute of International 
Affairs. 

Business Computing Word 
Processing and information 
Managemem r?:hihitton and con- 
ference open?. Cunard Inter- 
national Hniel. London (until 
February 15 1 . 

Overseas: European Parlia- 
ment in session. Strasbourg 
t until February 15 >. 

Ceoiral hankers monthly 
meeting. Basle. 

President Daniel Arap Moi of 
Kenya on staie visit to West 
Germany (until February 15 1. 


PARLIAMENTARY BUSINESS 
House of Commons: Education 
Fill, remaining stuce?. Consular 
Fees Bill, second reading. 

House of Lords: New Hebrides 
Bill. committee. National 
Heritage Biif. second reading. 
Matrimonial Homes ( Co-owner- 
ship i Bill, second reading. 

Select Committee: Foreign 
Affairs. Subject: Increase in 
overseas students' fees. Wit- 
nesses: British Council Overseas 
Students Trust. Room 16. 4.30 
pra. 

OFFICIAL STATISTICS 
Building societies' monthly 


figures for January. 

COMPANY MEETINGS 
Archimedes investment Trust. 
27. Queen Street. EC, il. 
Hardys and Hanson. Kimberley 
Brewery. Nottingham. 12. NSS 
Newsagents. Ryde House. Chob- 
ham Road. Woking. Surrey. 2 JO. 
COMPANY RESULTS 
Final dividends: Crescent 
Japan Investment Trust. Crest 
Nicholson. Martin Ford. Donald 
Macpherson Group. Weber Hold- 
ings. Interim dividends: Guin- 
ness Peat Group. Meat Trade 
Suppliers. Reliance Knitwear 
Group. Joseph Webb. Interim 
figures: William Jackson and 
Son. 


Unpaid 

bills 

From the Director of Smaller 
Firms, Confederation of British 

Industry. 

Sir,— Iu reply lo Mr. White- 
land, January 28. I should like 
him to know that the CBI fully 
sympathises .with the problems 
arising from overdue accounts, 
particularly for small firms. 
Indeed, in November 1979 the 
CBI council recommended that 
, large firms should recognise the 
cash-flow problems experienced 
by small firms during the 
picsent period of high interest 
rates, and honour their terms of 
payment A great deal of Press 
coverage was given to this. 

TCie Law Commission recom- 
mends that interest should be 
recoverable as to right on all 
overdue contract debts. The CBI 
is expecting the Government lo 
consult on the basie of this 
recommendation in the near 
future and is preparing to 
respond. While the recommen- 
dation is attractive , in its 
simplicity, it raises a number ol 
problems which require further 
careful consideration; for 
example, whether the right 
-should be excludable, whether 
It. should apply to all contracts, 
when the right should accrue 


Strains in the 
Maghreb 

From Mr. FT. Accnbi 

Sir. — Your editorial Strains in 
the Maghreb (February 4) 
makes some sweeping accusa- 
tions about the Libyan 
Jamahiriya, and the recent 
incident at Gafsa in neighbour- 
ing Tunisia. The foreign secre- 
tariat in Tripoli has unequivo- 
cally denied any involvement in 
the Gafsa affair, although your 
editorial seems content not to 
mention tbe fact. Instead the 
Libyan Jamahiriya is subjected 
to a series of innuendoes, haif- 
truths and totally false claims 
by which you attempt to sub- 
stantiate your allegations. 

To support your claims you 
mention Libya's past ties with 
Uganda and the Central African 
Republic, in which you assert 
the Jamahiriya ■•intervened.'' 
For the record. Libya's ties 
were based on contacts and 
agreements with the inter- 
nationally recognised govern- 
ments of these countries. When 
intervention did occur, you will 
perhaps concede it came from 
Tanzania and France respec- 
tively. France also bad a mili- 
tary presence in Chad, where 
Libya gave its support to those 
opposed to tbe French presence 
there. 

You refer to the vision of the 
Libyan leader. Colonel 
Muamtner Qadhafi. of a future 
unity between the Maghreb 
states, and imply some sinister 
motive. Y'et your editorial 
admits the strategic importance 
of a region whose population 
exceeds 50m. Since we are 
bound geographically, close co- 
operation in political and 
economic spheres is surely no 
more sinister than the countries 
of western Europe joining 
together in the European 
Economic Community. It would 
be a perfectly logical develop- 
ment. and one which we feel is 
as inevitable as Tbe EEC. 

We resent your attempt to 
suggest not only Libyan com- 
plicity in the Gafsa incident, 
but also the assertion that the 
Jamahiriya has no respect for 
Algeria land the embarrassment 
that Gafsa would cause to the 
Algiers Government J. Libya has 
close political ties with Algeria, 
a mutual defence treaty, and 
contrary lo your editorial, we 
share a common stand in sup- 
porting Polisario and the PLO. 

Surely you must be aware 
that the Libyan revolution is 
committed to a radical political 
structure, yet it respects the 
dose ties which exist between 
Libya and those Arab states 
which have a ntonarchicjl 
system, such as Saudi Arabia 
and Jordan. 

K. I. Azzabi. 

Prc.'is Department. 

The People's Bureau of the 
Socialist People’s 
Libyan Arab Jamahiriya. 

5 Si. James's Square, SW1. 



Increased costs, reduced profit margins and 
expansion at a price! YesA\fe know the problem well. 
Ws solve it for someone every day. Wave done so for 
6000 years. So we’ve got the experience-Thats why 
we recognise that the search for the right location 
can leave you punch drunk. Straight answers to 
straight questions area must So we don't deai in 
waffle, we just delivec 

Who we are. Northampton is a mature county 
town, a recognised commercial and industrial 
centre and prosperous growth point 

Where we are. On the Ml, midway between 
London and Birmingham with 50% of Britain's 
industry and 57% of its population within a 
hundred mile radius. 

What we offer. Better offices, factories, 
warehouses and sites, plus homes for your 
employees and all the facilities of a well- 
established town. 

When. It’s all available now Just name the day 

Why choose Northampton. O nly you can 
answer that It must depend on your requirements. 

Te!i us what they are. 


Northampton 

middle england 

character 
prosperity 
& growth 


for a straight answer 

contact Leslie Austin-Crowe BScFRics, 
Chief Estate Su rveyor 
Northampton Development Corporation 
2-3 Market Square, Northampton NN1 2EN 
060434734 


l. 
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Companies and Markets 


UK COMPANY NEWS 
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Muirhead decides on 
South London closure 


Sound Diffusion setback 
but dividend to rise 


Progress for 
Ladies Pride 


BY RAY MAUGHAN 

WITHIN THE next few months 
Muirhead is to close Its Morden. 
south London, factory. Around 
3S0 people are employed at the 
plant, manufacturing DC motors 
and the Muirhead Vactric 
encoder range. 

The group, headed by Sir 
Raymond Brown, explains that 
the marked downturn of orders 
for these components over the 
past two or three months, coupled 
with high overhead cost inflation 
and pressure or margins, means 

that the factory must be closed 

as an essential step in the longer 

term Interest of the hulk of the 
employees and of the company. 

The majority of personnel will 
he offered employment in the five 
Beckenham factories 11 miles 
from the Morden plant but there 
will inevitably be some loss of 
johs. The use of modern tech- 
nology- and methods, the Mnir- 
head accounts reveal, have 
released factory space at Becken- 
ham and around 300 Morden 
employees will be offered jobs 
there. 

The group has already had to 
make a number of employees 
redundant and has redeployed 
others. The accounts show that 
in the year to September 30. 
137ft, the average number on the 


BOARD MEETINGS 

TtJB I allowing companies have notified 
dates of Board meetings :o the Stack 
Exchange. Such meetings ere usually 
held lor the nurpose of considering 
dividends. Official indications are not 
available as to whether dividends are 
Interims or finals and the sub-divisions 
shown below are based mainly on last 
year's timetable 

TODAY 

Interims; Abercam. Guinness Peel. 
Meat Trade Suppliers, Reliance Knit- 
wear, Joseph Webb. 

Finals: City and Foreign Investment. 
Crescent Japan Investment Truat. Crest 
Nicholson. Martin Ford. Ronald Ma- 
nhattan. Weber HoVdnlg*. 

FUTURE DATES 

Interim s— 

Blackwood. Morton Feb. 15 

Sime Darby Berhad Fab. 30 

Tratford Carpets Feb. 15 

Finals— 

Abbey Panels Feb. IS 

Caioets International Mar. 27 

General Funds Invest. Trust... Feb. 14 


payroll fell from 1.719 to 1,678 
although their remuneration in- 
creased from £5.512.000 to 
£6,706.000. 

The fire at the Portuguese sub- 
contractor's factory supplying 
Vactric Components produced a 
total loss last October. AJ though 
the plant is now partially back 


In production it "will be a little 
longer before full output levels 
are reached." 

The effects of the fire on turn- 
over are expected to be felt 
through to the last quarter of 
the current year. Profits in 
1978-79 fell from £2J.7m to 
£911,1)00. the dividend was cut to 
4p (S.0757p). 

The first half of the year, the 
chairman warns, Is expected to 
be poor and, overall, the year is 
expected to he a difficult one. 
“ But provided that there are no 

further dramatic worsenings of 

the world economy and provided 

that wages do not escalate 
rapidly for much longer, improve- 
ments in the profit position 
should be seen in 1980431,” the 
chairman adds. 

The Morden complex com- 
prises .around 90.000 sq ft, 
10,000 sq ft of which is rented to 
an external tenant, on a 15-year 
lease. Muirhead, however, will 
not be in a position to sell the 
premises at least until the 
summer. 

As known, Tyco Laboratories 
increased its stake to 23 per cent 
earlier this month on the pur- 
chase of the 8.4 per cent stake 
held by the Kuwait Investment 
Office. 


F. Pratt Engineering outlook 
clouded by the steel dispute 


THE current steel strike, unless 
quickly resolved, is hound to 
have an adverse effect on the 
activities of F. Pratt Engineering 
Corporation. Mr. A. M. G. 
Galliers-Pratt, chairman, warns 
in his annual statement 
The group bus partly ensured 
aqainst supply shortages by in- 
creasing its raw material stock 
levels, but this benefit could be 


eroded if UK customers are 
unable to accept the appropriate 
products from Pratt due to a 
diminution of their own activi- 
ties. 

“It requires only a few weeks' 
stoppage of production or 
materially reduced levels of pro- 
duction " to eliminate many 
months of hard earned profits,” 
says Mr. Galliers-Pratt 


Blundell-Permoglaze 
new range starts well 


AN INSULATION system new 
to the British market, has been 
developed by the building 
chemicals division of Blundell- 
Permoglaze Holdings. Only 
launched in December, there has 
already been considerable 
interest shown in the Therma- 
rend system which can reduce 
heat less from solid wall build- 
ings by at least 20 per cenL 

Commenting on the new pro- 
duct in his annual report, Mr. 
S. G. Bassett Smith, the chair- 
man. says Thermarend is a 
significant addition to the com- 
pany's range and will assist the 
di^sion to attain profit ability. 

The first full year of opera- 
tions in Powder Coatings proved 
to be a great success and sales 
exceeded expectations. The profit 
contribution of the decorative 


division was the best ever 
achieved, and the new resin 
plant at Hull, which came into 
production just before the year 
end. is proving to be a welcome 
addition to the company’s 
facilities. 

The Dublin manufacturing unit 
continues to make progress, and 
planning for a new factory is 
now well advanced aod a suitable 
site is being sought. 

As reported on February 1. 
group pre-tax profits increased 
from El.TSm to £2.19m in the 
year to October 31. 1979. from 
turnover up from £18.95m to 
£20.76ra. Tax came out lower at 
£«oi.Sns against £813.492. 

Group net current assets 
improved from £5.95tn to £6.86m. 

Meeting. Connaught Rooms. 
WC, March 5. noon. 


Looking on the positive side, 
the group has continued to 
receive coders at a satisfactory 
level and order books continue 
to be acceptable taking into 
account the effects of inflation. 

A s reported on January 31. 
despite a second half pick-up pre- 
tax profits for the year to 
Octnber 31. 1979 fell from 

£952,000 to £836.000. 

The balance sheet shows group 
fixed assets of £8.6 lm <£5.i3ijri 
and net current assets of £6. 18m 
(E5.53ra). Working capital in- 
creased by £144.000 <£496,000 
decrease L 

Meeting, Grosvenor House, V/.. 
on March 19, at noon. 

Govett Euro 
Trust ahead 
at six months 

An increase of 30 per cent in 
net nre-tax revenue is reported 
by Govett European Trust for 
the half year to December 31. 
1979. with the surplus advancing 
from £322.555 to £419,004. 

A sincle dividend of i.gp was 
paid Iasi yorr on total pre-tax 
profits of £932.000 (£lm). 

Gross income for the six 
months rose from £499.435 to 
£540.85! and there is a tax charge 
of £182.000 <£154,000). Net 

asset valut is 71.4p <76.2p). 


PROFITS for the vear ended 
December 31, 1979 at Sound 
Diffusion will be around half the 

1978 level of £790,000. says Mr. 
C. R. P. Stonor, chairman, in a 
preliminary statement. 

The company’s shares reacted 
strongly to the news yesterday 
falling 12p to Q3p at the close. 

Mr. Stonor says there was no 
setback in the company’s trad- 
ing pattern but blames, 
“abnormally high interest rates.” 

The directors, however, fore- 
cast an effective increase of .31 
per cent in the dividend for the 

year, from 0.8p to 1.05p net per 
share. 

As well as suffering directly 
from interest payments on its 
borrowings, which stood at £2.7m 
net at year-end 1978, the company 
makes an interest - related 
guarantee to the finance houses 
to which it has sold long-term 
rights to rental from its installa- 
tions. 

The "par” interest rate at 
which deals have been struck is 
8 per cent The high rates of 

1979 meant that £700.000 

topping-up " money had to be 

paid to the finance houses. 

While high interest rates 
reflect badly in the 1979 figures, 
Mr. M. S. War dm an. a director, 
maintains that “ far from being 
bad news, high interest rates and 
inflation do benefit us." 

This is because Diffusion’s 
rental agreements contain a 
clause linking rental payments 
to the Government wage index. 
Index-related rises do not fall 
again with the index. 

The £700.000 payments should 
therefore be related ro the £3.5m 
in increased rentals which will 
be received over the next 14 
years, following a 10 per cent 
rental increase triggered at the 
end of 1979. 

Good trading was seen in 1979, 
with new business up 50 per cent, 
says Mr. Wardman. There was a 
significant increase in operating 
profit (£658.000 in 1978), 
stripping out surpluses accruing 
from repurchase and resale of 
rental contracts by the company. 

Tne company is now planning 
to purchase two affiliates. Sound 


DIVIDENDS ANNOUNCED 




Date 

Corre- Total 

Total 


Current 

. of 

sponding 

for 

last 


payment payment 

div. 

year 

year 

African Lakes 

4.4 • 


3.67* 

4.4 

3.67* 

Coronet Ind. 

3 

Mar. 31 

0.4 

3 

0.4 . 

Ladies Pride 

2 



1.01* 

3.4 

1,S* 

Manchester Ship 

10.88 

April 8 

10.SS 

18.38 

17.S7 

Murray Western Inv. ... 

1.6 

April 2 

1.23* 

2.1 

1.7* 

Murray Western Inv. inL 

0.5 

Aug. 29 

0.5 

— 

2.1 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/nr acquisition issues. 


Diffusion (Manufacturing) and 
Sound Diffusion (Service), which 
are controlled by the parent com- 
pany's chairman and secretary. 
The companies operate on a cost- 
plus basis; net assets at the 1978 
year end were £463.000.. 

Arrangements for the sale are 
likely to be presented for share- 
holder approval at the annual 
meeting in the autumn. 


Murray 

trusts 

report 


FOR 1979, Murray Western 
Investment Trust, managed by 
Murray Johnstone, announces 
an increase from £2.48m to 
£2.S4m in pre-tax revenue. 

Tax for the 12 months took 
£1.13m <£1.05m) and. assuming 
full conversion of ”B” share, 
earnings per share are up from 
lJBp to 2.17p. The final dividend 
is 1.6p net for a 2.1p fL7p) 
total and an interim payment of 
05p net (samel has been 
declared for 1980. 

The net asset value per share 
at the year end was 77. Ip . com- 
pared with S4.4p. 

Another of the trust managed 
by Murray Johnstone. Murray 
Caledonian Investment Trast, 
improved pre-tax revenue from 
£758,364 to £810,868 in the six 
months to December 31, 1979. 


Recovery 
seen by 
Bluemel 

GIVEN UNINTERRUPTED pro- 
duction. Mr. B. J. Ditcham, 
chairman of Bluemel Bros_ 
anticipates a recovery in group 
profits for the current year. For 
the last 12 months to September 
29. 1979, as reported on Decem- 
ber 20, the pre-tax figure showed 
a decline from £313,132 to 
£189.134. 

In his annual statement Mr. 
Ditcham says the current year 
has started with a full order 
book for cycle products, and the 
company is endeavouring to 
fulfil customers' requirements as 
quickly as possible despite prob- 
lems of shortages of parts due to 
last year's strikes. 

There has, however, been a 
slight Tall in demand recently 
and some cancellations of orders 
from customers, due to high 
interest rates. 

Demand for industrial pro- 
ducts remains healthy and on the 
Moto and steering wheel side or 
the business the company's 
market penetration should be 
well maintained. 

Competition remains very 
strong, particularly in registra- 
tion plates and cycle products. 
Also, adds Mr. Ditcham. the 
company stil! faces inflation in 
overhead costs, and borrowing 
charges are likely to be high. 


PRE-TAX PROFITS of Ladles 
Pride Outerwear moved ahead 
from £1.01m to £I.13m for the 
year ended November 30, 1979, 
and directors say the level of 
trading continues to be satis- 
factory. Turnover for the year 
rose from £6. 44m to £7.9 Sm. 

And the dividend is effectively 
boosted to 3.4p fl.7999l7p) net 
with a final payment of 2p per 
20p share. Also proposed i& a 
one-for-flve scrip issue. 

Last July, interim profits of 
'£507.544.'- . (£451,197) were 
reported. The directors said that 
product demand continued at a 
satisfactory level, and. that all 
production units were fully 
committed for. the autumn season. 

After slightly lower tax of 
£526.000 against £533,000. net 
profit came out at £602.000. com- 
pared with £476,000, giving earn- 
ings of S.9p (T.lp) per share. 

Coronet Ind. 
payment up 
to 3p . 

THE DIRECTORS of Coronet 
Industrial Seen rides are lifting 
the dividend, for the September 
30, 1979, year, from 0.4p to 3p 
net from earnings of 43.6p per 
lOp share, compared with 2S.5p. 

From turnover Df £1 1.13m 
against £S.84ra taxable profits for 
the period advanced from 


£516,000 to i5se;ooo. 

There was a tax credit of 
£75,000 l £89.000 charge), and 
after an extraordinary credit of 
£76,000 (£10,0001. the attribut- 
able balance came nut well ahead 
at £730,000 compared with 
£437,000. 

The company distributes elec- 
trical and electronic equipment 
and manufactures day ware 
products- 

Sotheby 
dismisses 
bid rumour 

MR. PETER WILSON, the out- 
going chairman of Sotheby Puke 
Berne), said yesterday that he 
had no knowledge or a potential 
bid offer for Sotheby's Speaking 
at the annual meeting at the 
New Bond - Sireet office, Mr. 
Wilson said. "Su far as the 
directors are aware, any such 
rumours are unfounded." 

The question of a bid. has 
arisen in the wake of a rapid 
jump in the Sotheby share price. 
In the post month, the share has. 
moved from 385p to SOSp. 

Mr P. Spira. the group finance 
director, commented. “ Wc arc 
seeing widespread buying in the 
U.S.. including institutional 
investors, but we really don't 
have any sign of a bid." 


Equitable Life bonus 
rates at record levels 


Motor troubles affect sales of 
Leys Foundries in current year 


THE CURRENT year has not 
started well at Ley’s Foundries 
and Engineering. Mr. F. D. Ley, 
chairman, tells members in his 
annual statement. 

A long strike at a major cus- 
tomer in the motor industry has 
affected sales in the first two 
months, and there are problems 
because of the steel srrike. 

Strenuous efforts are being 
made to adapt to current circum- 
stances by reducing operating 
costs so the group may respond 
more' effectively to competition 
at home and abroad, he stales. 

.As reported nn January 12. a 
pre-tax loss of £160,047 was in- 
curred for the September 30. 


1979 year (£1.19m profit). The 
dividend was maintained at 4.3p, 
however. 

Since the year-end the group's 
structure was changed following 
the joint venture with the George 
Fischer Group and Mr. Ley con- 
firms his statement, last Novem- 
ber. on the agreement; " Ley’s 
and Genrge Fischer believe that 
Lc’ s George Fischer will become 
a significant force in the UK iron, 
castings industry." 


Balance- sheet shows a bank 
overdraft of Elm (nil) — net cur- 
rent assets were £1 1.15m 
(£tl.3Sm) and total assets 
£lS.58m (£19.32m> — but the 
chairman says that since Septem- 
ber 30, the group's liquidity posi- 
tion has improved substantially 
following the participation by 
Genrge Fisdier. 

Net liquid funds decreased by 
£1.36m against £1.49m. 

Meeting, Derby, March 5, 


SGB GROUP'S 

BROAD STANCE REFLECTED 
IN RECORD RESULTS 

INCREASED CONTRIBUTIONS BY ALL 
UK MAINSTREAM OPERATIONS 


Extracts from the statement by the 
Chairman, Mr.Nevilie Clifford-Jones, 
forthe year ended 29th September, 
1979. 

I have been asked a number of times 
over the last year the following question ; 
“Why is it that SGB Group is performing 
so well at a time when the construction 
industry is stagnant and many other 
companies in itare producing less good 
results?”. 

The prime reason must be the ability of 
management, staff and operatives to get 
and stay ahead. This is a major factor, but 
difficult to quantify. 

Broad stance 

The second important reason must be 
our broad stance In the market place. As 
illustrated below, I calculate that, taking 
the group as a whole, no less than 36% of 
our work is completely outside the 
construction industry. Of the construction 
industry work itself, no less than 33% is 
for the repairs and maintenance sector. It 
is this sectorthat has been so buoyant 
over the fast two years and the industry 
statistics I am sure substantially 
underestimate the volume of work being 
carried out. 

Market Orientation 


Plant Group has been developed, and 
from the pioneering of the Hire Service 
Shap.canceptinthe United Kingdom. The 
graph below illustrates this. 

Of course. I am not implying that we 
are in anyway immune to a major 
downturn in the construction industry, but 
because of the counter-cyclical effect of 
our various activities, together with our 
wide geographical spread and because of 
the nature of our major activity, hire, 
which normally holds up well in a 


recession, we are at least cushioned to 
some extent from the worst effects. 

It is some disappointment that the 
percentage of our profits earned overseas 
has reduced overthe last few years, 
though this is because of the large 
increase at home rather than a decrease in 
actual overseas earnings. 

We have again record results and the 
board's sincere thanks go to all employees 
forthe part they have played in achieving 
them. 
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The third major factor Is that all our . 
four mainstream operations at home. 
Scaffolding (Great Britain). Youngmans, 
the Mechanical Plant Group and HSS 
Hire Group, are going ahead strongly 
together and we have no major part of our 
business making losses or pulling us back. 
We are now benefiting increasingly from 
the two major acquisitions. Youngmans, 
and CSG from which the Mechanical 


Year in Brief 

1979 

1978 


rooo 

row 

Gimp turnover 

119.343 

93.805 

Group trading profit 

16.953 

12.292 

Group profit after inisrut 
aidbelnreiaz 

14,514 

10.692 

Group proniafiertax 
and minority inureus 

10,955 

9.495 

Shareholders’ fundi 

49.084 

39.974 

thrum oo shareholders' lurj: 
measured by group 
profit before ta* 

23.5X 

26.7K 

Eerrtrflgs per share measured 
by group profit before m 

W-Sp 

48-3p 

tamings per Awe moaaned 
by group profit alter rsx 
and minority iirtarisn 

49-Ep 

43-Bp 


Copies of the Annual Report, including 
the full Chairman "s Statement, are available 
from The Secretary. SGB Group Limited. 
Mitcham. Surrey CR4 4TQ. 

Tel: 01 -6403393 

The Annual General Meeting wifi be 
held at 7 30a.m. on Tuesday. March 18th. 
1 980 at the Waldorf Hotel. Aldwych. 
London. 


SGB 
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TSB Trust’s savings 
plan proves popular 


The Equitable Life Assurance 
Society, the oldest mutual life 
company in the world, has lifted 
its bonus rates on with-profits 
contracts to their highest ever 
levels, following the three-yearly 
valuation on December 31, 1979. 

On endowment assurance con- 
tracts, the reversionary bonus 
rate for the three years ending 
December 31, 1979, is fixed at 
£5.25 per cent per annum of Die 
sum assured and £3.50 per cent 
per annum of the attaching 
bonuses. The previous rates 
were £5.25 per ceat and 
£2.625 per cent respectively. 

On whole life policies, for 
contracts in force less than 12 
years, the bonus, rate is £5.80 per 
cent per annum of The basic sum 
assured against £5.75 per cent at 
the previous declaration. For 
policies In force more than IS 
years the bonus for the whole 
triennium is £1.45 per cent or the 
sum assured for each complete 
policy year since inception. The 
previous rate was £1.15 per cent 
for policies in force at least 15 
years, 

On flexible savings plans in 
force less than 15 years (at 
present applicable to all con- 
tracts! the bonus rate is lifted 
from £5.75 to £6 per cent per 
annum of the basic withdrawal 
value. 

.On retirement annuities. Cor 


the self-emploj-ed, individual, and 
group pension plans, including 
voluntary contribution schemes, 
the reversionary bonus rale is 
improved from £6.50 to £8 per 
cent per annum of the basic 
benefit and attaching bonuses. 

The company has also channeri 
its scale of terminal bonuses paid 
on death, maturity or vesting 
claims. The new basic scale is 
It per cent af the basic benefit 
plus attaching declared and in- 
terim bonuses for each year in 
force with a maximum of 121 per 
cent. The previous scale was 
2 per cent for each year with a 
maximum of 10 per cent. Thus 
the fMC* are improved for aU 
maturities- (unchanged at 10 
years) and the longer duration 
death claims, hut reduced for the 
shorter duration deaths, occur- 
ring within TO years. 

The new bonus rates will con- 
firm the company as a market 
leader in traditional with-proflix 
self-employed contracts. But as 
far as individual life contracts 
are concerned, the improvement 
is greatest for the longer dura- 
tions. For example, a 10-year 
policy for £10- per month pre- 
mium taken out by a man aged 
30 will now pay a maturity value 
of £1,936 against £1,916 pre- 
viously, But for a 25-year con- 
tract the payment is £8,141 
against £7,635. 


A successful year in 1979 For 
life assurance sales is reported 
by the TSB Trust Company, the 
insurance and unit trust arm of 
the Trustee Savings Bank. New 
annual premiums advanced by 
nearly 90 per cent from £15.3m 
to £22.5m, while single premiums 
sales amounted to £12.5m against 
,51.1m in 1978. 

The Trust's linked regular 
savings scheme, the Harvest 
Savings Plan, was very popular, 
with new annual premiums jump- 
ing 48 per cent from £15m to 
£22.lm, and the number of plans 
sold rising by one-quarter from 
59.noo tn 73.000. 

However, sales for protection 
term assurance contracts declined 
last year, the number of policies 
issued falling from 13,000 to 
9.700. 

The success of the Trust's 


sinble premium business came 
from the buoyant guaranteed 
income bond sales, even though 
the Trust, as a member of the 
Life Offices Association, declined 
to market the’ type of bond that 
uses the tax relief in an artificial 
manner. 

A total of £11.5m was sold 
during the latter part of the year. 
But sales of the linked life bond. 
Die Harvest Bond, remained 
static at around £lm. 

The Trust also experienced 
considerable success with its 
home insurance plans launched 
last year, enabling persons to 
insure their bouse, the contents 
or both. By the end of the year 
a total of 3,309 policies for sums 
insured of £53m had been sold, 
the majority being for contents 
insurance. 


& G offers premium 
to foreign fund investors 


51 & G, the unit trust group 
which has run into problems 
with the Inland Revenue, is offers 
ing investors in its foreign life 
fund wishing to cash in their 
units, a five per ceDt premium 
over the surrender value. The 
premium will be paid out of 
shareholders' funds. 

Just before Christmas. M & G 
announced that a potential £7m 
deficiency had been discovered 
on the £Sm foreign life fund. 
This v»as a result of a successful 
Inland Revenue challenge of the 
fund's tax exempt status by tbe 
Inland Revenue. 

• M & G itself has since put 
up £2m to cover the liability 
while Kleinwort Benson, the 
merchant bank which has a 37.5 
per cent stake in the group, has 
undertaken to cover the balance 
in return for the right to Increase 
its stake to 51 per cent. None 
of M & G's unitholders are 
affected. 

By offering unitholders these 
terms and thereby it hopes 
reducing the size of the foreign 
life fund, M & G hopes to limit 
the deficiency which largely con- . 
sists of future losses. 

M & G also argues that unit- 
holders should benefit by not 
being linked to a shrinking fund 
— no new money has been coming 
in and older investors are cash- 
ing in their policies, 

M & G's foreign life fund Is 
primarily a reinsurance vehicle 
for offshore life companies. 
These have all been notified of 
the offer and at least one is 
understood to be advising its 
policyholders to accept. 

NAME CHANGE 
APPROVED 

FOLLOWING Department of 
Trade approval the name of the 
unit trust group Cosmopolitan 
Fund Managers has been 


changed to Chularton Fund 
Managers. Cosmopolitan was 
acquired before Christmas hy 
C. P. Choulerion Sons and Part- 
ners, 

Manchester Ship 
Canal loss 

IN THE second half of 1979. the 
Manchester Ship Canal Company- 
incurred a loss of £188,000. 
against a profit of £268.000 last 
time, which meant that the full 
year's pre-tax surplus felt from 
£1.99m to £I.7Sra. Operating 
revenue for tbe year, however, 
moved up £0.7m to £25.19m. 

Operating profits were down at 
£I.05m against £1.73m. but loan 
and investment income increased 
from £0.93m to £ 1.37m. Interest 
took £652.000 £692.000). 

Earnings per £1 share before 
tax are shown as 43.7p (49.2 d) 
and net earnings per share as 
25.li? fflfi.Sp). The net dividend 
total improved from J7.867p to 
18.38p, with a final of lOJSSp. 

Tax charge was up from 
£480,000 to £700.000 and the 
retained surplus emerged at 
£144,000. compared with £630,000. 

2,000 Jersey 
registrations 

Due almost entirely to a 
marked increase in the number 
nf overseas trading companies 
set up, there were a record 
2,020 companies registered in 
Jersey in 1979. This compares 
with 1,765 and 1,769 in the two 
previous years. 

The amount of overseas 
concerns rose from 759 to 1,008 
in the year. 

There were 720 dissolutions, 
making the registered total 
13.S13 at December 31. 



“ Turnover increased 
by 48% in first half” 

reports Arthur Britton, Chairman 


INTERIM RESULTS 


Six months ended 
30 September 
Turnover 

Profit before taxation 


1979 

EOOO 

9,600 

746 


1978 

£000 

6,500 

625 


Points from the chairman’s statement 

Another record six months with pre-tax profits up by 
79%. > 

Interim dividend of 1*1 p per share on increased share 
capital— 10% up on 1978. 

Outlook for full year looks good, with increasing 
contribution from North Sea activities. 


7ft# Companys shares ms tutted on 7ft# OwMht-CO untor Market. Details of 
this marks! together trtth copies of tho luU Interim Statemoct sm available 
from the Secretary. Deborah Services Limited, 10 South Panda. WtaJreiieM. 
Yorkshire. Telephone: 0924- 78222. 


DEBORAH 

SERVICES IJMTTnn 

The group provides a specialist scaffolding and Insulation 
service primarily used in process plant maintenance 
programmes. 


M. J. H. Nightingale & Go. Limited 

27/28 Lovat Lane London EC3R 8EB. Telephone : 01-621 1917 
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Western Deep’s £380m 


expansion 



BY KENNETH MARSTON, MINING EDITOR 

A MAJOB expansion costing in 
all some R715m f£3S0mj— at 
today’s prices — which will be 
financed out of profits is to be 
undertaken by the Anglo Ameri- 
can Corporation group's Western 
Dwt Levels gold mine in South 
Africa’s Far Western Band, it 
will allow operations to be 
extended -into the neighbouring 
Western Ultra Deep Levels 
ground. 

The work is to take place in 
the southern portion of Western 
Deep's lease area. The first 
stage will cost R450m and will 
comprise a new twin shaFt sys- 
tem, a new gold plant with a 
rated capacity of 160,000 tonnes 
of ore per month plus ancillary 
surface and underground M-orks. 

This 'stage will reach full pro- 
duction at the end of 1986. It is 
envisaged that the big scheme 
can be financed out of profiLs 
from existing operations together 
with the incremental cash -flow 
which will arise when operations 
at Ihe new shaft commence in the 
second half of 1985. 

The second stage will be in 
preparation for the longer term 
mining operations. It will 
include the sinking of a sub- 
vertical shaft system that will 
give access to the big tonnage of 
Ventersdorp Contact reef existing 
to tbe south of the present lease 
area in ground where the mineral 
rights are held by Western Ultra 
Deep. . . 

This work will be completed by 
1992 at which stage an awesome 
depth below surface of 3.8S0 





metres — nearly 2* mill's— will 
have been reached. The huge 
expansion is expected in provide 
Western Deep with an extra 56m 
tonnes of ore which should yield 
an additional 460 tonnes of guld; 
South Africa's entire production 
Iasi year was 703 tonnes. 

A final decision on the method 
of financing the project, however, 
will only bp taken when the 
necessary negotiations li3vc been 
completed with Western Ultra 
Deep Levels for »he incorporation 
*»r oari of the lauer's mineral 
rights into the Western Deep 
lease area and the consideration 
payable. 

© comment 

Western Deep's expansion into 


the Western Ultra Deep Area 
ground was forecast in these 
columns a year ago, but the 
scale and cost of the giant 
operation are far greater than 
was envisaged. Indeed, the 
expected total cost of R715m in 
today's money could well turn 
out to be above Rlbn when the 
project is completed in 1992. 

It is thus a not inconsiderable 
expression of faith in the future 
of gold, although it should be 
remembered that despite operat- 
ing at great depths. Western 
Deep's existing production costs 
are still under $200 per ounce of 
gold and the new area should 
not be any dearer 10 work, in 
the December quarter of Iasi 
year when the gold price 
averaged $407 Western Deep 
milled 830,000 tonnes of ore — 
the existing plant has a rated 
capacity of 265,000 tonnes a 
month — and made a working 
profit of R113.7m from which 
tax of R54.4m was deducted. 

The 1979 dividend total of 350 
cents per share took RSOm out 
of a total net profit for the year 
of R15Sm. Clearly much higher 
earnings and dividend will bp 
expected in the current year if 
gold prices hold at anywhere 
near current levels. Given such 
high bullion prices, the big 
capital spending now envisaged 
should not unduly dampen divi- 
dend prospects especially in view 
of the fact that such spending 
ranks as a tax offset in South 
Africa. 


EZ Industries lifts inter! 


AUSTRALIA'S zinc metal pro- 
ducer and bare metal miner. 
EZ Industries boosted earnings 
for the half year to January 9 
lo A$33.1m (£16m) from 

AS6.94m. The directors expect 
profits to continue at high levels 
because of continuing buoyant 
metal prices and the leads and 
lags involved in the metals 
delivery pipeline. 

The earnings boost has encour- 
aged the board to increase The 
interim dividend from 5 cents a 
share to 20 cents (4 cents on 
partly paid shares) which is still 
almost three ; times covered by 
earnings of 59.7 cents a share. 

The directors also announce 
that EZ intends to proceed with 
a ASlfiOm lead-silver-zinc mine 
at Elura in New South Wales 
provided that negotiations with 
the State government are 
satisfactory. 

Completed feasibility studies 
are for the construction of a 
mine and treatment plant with 


an annual capacity of 1.1m 
tonnes of ore. 

EZ is also currently involved 
with its partner Peko-IVailsend 
in' the development of the 
Ranger uranium project, which 
will be undertaken by a company 
to be floated Lo the public. 
Energy Resources of Australia. 
The flotation is expected to take 
place in May or June this year. 

Agnico-Eagle’s 
latest venture 

THE HIGHLY successful 
Agnl co-Eagle Canadian gold and 
silver producer, pioneered by 
Mr. ' Paul Penna, has added 
another string to its bow. Sub- 
ject to the findings of current 
feasibility studies and the 
approval of a waste disposal she, 
Agnico and Noranda are jointly 
to -finance to production the 
Rousquet-Cadillac township gold 
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property in north-western Quebec 
of Duma garni Mines. 

Tbe two partners will provide 
financing of approximately C$5m 
(£1.9m) either by way of cash 
advances or bank loan 
guarantees. A mill with a 
capacity of 1,000 tons of ore a day 
is to be erected about six miles 
from the property oo the leased 
Cadillac molybdenite mine site. 

Ore reserves at the gold 
property are estimated al 2.3m 
tons to a depth of 800 ft. They 
grade: gold 0.096 oz (2.7 
grammes) and 0.27 oz silver per 
ton plus 0.16 per cent copper. 
The most recent drilling, in 1975. 
indicated that about 300,000 tons 
are available for open-pit mining 
with the rest extractable by 
underground methods. 

Noranda’s new 
acquisition 

CANADA'S Norqnda Mines 
announced success in itsi offer for 
all tbe shares of Maclaren Power 
and Paper. At the latest count 
it had acquired S8 per cent of 
the outstanding class ■‘A" shares, 
and 86 per cent of the "B" 
shares, reports John Soganich 
from Toronlo. 

“ Virtually all ” of the shares 
acquired to dare were in ex- 
change for Noranda shares, re- 
presenting almost 9-6ra shares. 
These are to be mailed “ in the 
next few days.” This means a 
further reduction in the Brascan 
equity in Noranda. The offer 
remains open to February 22. 

PANCONTEVENTAL 

Australia's Pan continental 

Mining, which controls the huge 
Jabiluka uranium deposit in the 
Northern Territory, is planning 
to float an oil and gas explora- 
tion company to the public, 
reports James Forth from 
Sydney. 

Tbe explorer will be a spin-off 
from Pancontfnontal and the oew 
company will include the Pan- 
cootinental name. Existing 
Pancontinental shareholders will 
receive entitlements for the float 
which is expected to be under- 
written by Sydney sharebrokers, 
Ord MinnetL 

The terms of the float are not 
known at this stage, but it will 
not be a large company and Pan- 
continental will retain majority 
control. 

Pancontinental has been 
involved in oil and gas explora- 
tion in Canada for some time and 
expects to call upon tbe exper- 
tise. of its Canadian partner. 
Focus Resources. Pancontinental 
is currently working on com- 
pleting farm-in arrangements on' 
prospective areas. 

The exploration company will 
concentrate on the onshore area 
but may be involved in at least 
one offshore prospect. 
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Israel Discount Bank Limited 


Head Office:.Tei-Aviy 

. Condensed Consolidated* Balance Shcetas at 31st December, 

ASSETS 

Cash-and due from Banks — . «■ . 

Israel Government obligations .... 

U.S. GovemmenLand U.S- Agencies obligations 
Oiber Securities— ’ ... 

Deposits with and loans to Government 

Loans, Bills discounted and other accounts ... — — — • 

Loans in connection wiih deposits for loan purposes... : ... 

Bank premises, other property and equipment ... 

Customers Liabilities ... — — *** 

Capital Reserves and Capital Notes including Minority Interest ... 

Convertible Debentures issued b>* .Subsidiary' Company ... ... 

Deposits (demand, time and saving accounts)... ... ■ / — — •• 

Government, Banks and other Deposits for loan purposes ... 

Other Accounts ... ... . — - ; 

Debentures issued by subsidiary — — •;* 

LiaWIiiies on aaxmaf of customers — ••• 


1979 


f Sterflne 


1,434,259,000 

65.091.000 
. 13,834,000 

179.200.000 

614315.000 

522.655.000 

382.029.000 

17.391.000 

189.320.000 

ggiTjjjgjgg 

; 70,537,000 

740,000 

Ui7308,000 

572.859.000 
30,443,000 

236.087.000 

189320.000 


Thic financial Statement has been arithmetically translated from Israel Pounds into Sterling 
lou^!heSm^e prevailing an December3I l l979-I£78.mO = iSterlmg 1.00, for 
the convenienceof . the reader. - 

• including the Balance Sheets of Barclays Discount Bank Ltd. VteMercantilc Bank of. Israel 
Ltd Thefsrael Development emd Mortgage Bank Ltd. JndmnalFhunceBank, Discount Bank 
(Latin America}, Montevideo and Bevel Discount Ttust Company, New York, 

-Total Bnmfeerof Branches 250 - 
. UJt Representative Offices 89 Date Street, London iW.t 


Hoffnung receives £16m 
offer from Bums Philp 


BY RAY M AUCHAN 

5. Hoffnung has received a 
cash offer of SOp per share, worth 
£ 15.9m, front Burns Philp, the 
eightieth largest company in 
Australia. The Hoffnung share 
price climbed Hip yesterday lo 
SOp. But its shareholders were 
advised to take no action pending 
a statement from the board. 

The subject of a bid some 10 
years ago from Ralli Securities. 
Hoffnung is almost entirely in- 
vested in Australia with exten- 
sive interests in wholesaling, 
toys and retail hardware. 

Over the past five years, profits 
have climbed from £2.91 m tn 
£4.53m hefure slipping hack in 
£l.84m in the 12 months u> 
March 31. 1979. 

The bidder believes that there 
is marked overlap between the 
activities of both companies and 
has recently expanded the sphere 
of its operations on the acquisi- 
tion of two-thirds control of the 
Hanimcx Corporation. the 
Sydney-based international phnin- 
graphic and leisure group. Burns 
Philip's earnings over the pa:;( 
three years have grown from 19.6 
cents, to :tS.3 cents per share 

Hoffnung has heen the Mihjeer 
of much recent bid .speculation 
and a consortium in which Burns, 
Philp had been a member, had 
been put together by a merchant 
bank Iasi autumn with a view to 
a takeover. 

There were no stakes of over 
5 per cent in the last accounts 
hut investment trusts for which 
the financial group. Murray John- 
Stone. acts as secretary have 
since acquired a 9.4 per cent 
holding For which irrevocable 
acceptances to the SOp offer have 
been given if it goes uncondi- 
tional. Only around 5 per cent 
of the shares arc held in Austra- 
lia and UK institutions control 
the bulk of the equity, about 
65 per cent of the shares. 

The accounts also show that 
Hoffnung is backed by assets of 
109p per share taking a sterling 
conversion of AS1.85. The parity 
is now A $2 .05 and Burns Phitp 
claims that Hnffnung has also 
suffered terminal losses on 
closures in the grocer)' chain. 

Burns Philp, advised by Kiein- 
wort Benson, expects to despatch 
its formal offer document in 
around a fortnight. 

SCOTTISH HOMES 

The offers by Barra tt Develop- 
ments to acquire Scottish Homes 
Investment bave become uncon- 
ditional in all respects. They 
will remain open. 

Acceptances have been 
received in respect of 6,821,518 
new ordinary shares and 
6,821.518 deferred shares of SHI 
which represent 97.45 per cent 
of the capital. Acceptors in 
respect of 1,517,621 ordinary and 
1,517,621 deferred shares have 


elected to receive the loan stock 
alternative. 

SHI shareholders have 
approved the sale of R. L. Sac 
and John Kelly and Son (Kitchen 
Engineers) to International 
Caledonian Assets, and reorgani- 
sation of the capital. 

HALL AM SLEIGH 
SELLS TRANSTRIP 
ASSETS 

The agreement to sell certain 
assets of the Transtrip sub- 
sidiary will enahlc Ha Ham Sleigh 
and Cfaesion to reduce borrow- 
ings and to improve the balance 
sheet position, the directors 
report. 

Fisher Karpark Industries has 
agreed tn pay Transirip £20,000 
for plant and equipment and 
£72,000 in respect of goodwill 
and will acquire the -locks on 
the business at book value as al 
February 8, 19S0. 

In the year to September 30. 
1979. Transtrip incurred a pre- 
tax lose of n 1,500 nn turnover 
nf n.lni and v.'ill cease to trade 
from February It. Transtrip will 
reiain responsibility for the pay- 
ment of creditors and the- 
collection of debts. 

After meeting redundancy 
rn.st> and repayment nf bank and 
uiher borowines. it is estimated 
that the Transtrip rloMire will 
result in the repayment of some 
130.000 to Haliam in respect of 
the equity held. 

The FLiilam board considers 
these transactions to be advan- 
tageous as it will result in the 
release of working capital over 
and above the £30,000 payment. 

TITAGHUR SELLS 
51% OF HENRY 

Titaghur Jute Factory Company 
has agreed terms for the disposal 
nf 51 per cent of its wholly- 
owned subsidiary A. and S. Henry 
and Co. (Dundee! to Asiatic 
Company (U.S. A.) Incorporated, 
of Boston. Massachusetts. 

The consideration is £204.051 
in cash, of which £104,051 will be 
paid to Titaghur for existing 
shares of Henry and £100.000 for 
the subscription of new shares. 

The acquisition will carry with 
it a corresponding interest io 
Henry's two wholly owned sub- 
sidiaries. Hardie and Smith and 
Dundee Brettice Cloth and 
Waterproofing Company. 

BOWATER 

The Bowater Coponttlon has 
acquired Camvac Holdings 
through its subsidiary, Bowater 
Packaging. 

A leader in the field of metal- 
lised film and papers, Camvac 
will form part of Bowater Con- 
sumer Packaging, and retain its 
identity under its existing 


management. 

The company trades world- 
wide through its subsidiaries in 
the UK, Camvac Limited (Thet- 
ford, Norfolk;, and in the VS.. 
Camvac International (Brewster, 
New Vork ). The company em- 
ploys about 250 people, and has 
a net asset value of £2.3m. 

Mr. J L. C. Mott, managing 
director of Bowater Consumer 
Packaging, succeeds Dr. G. H. 
Cookson as chairman of Camvac 
Holdings. 

WfcARRA EXPANDS 
VINYL SIDE 

WEARRA GROUP has acquired 
tbe whole of Bu rental Vinyl 
Produrts, a company based in 
taswich manufacturing vin>l 
covered yifls and stationery. 

The purchj>t; consideration 
pa>ai;:e immediately Is 
sCl’5.0i»i ws'.b a further sum (not 
hem*.; l»?ss ?njn 163,0001 payable 
in two ‘.ranches on or before 
November 3(*. 19S0 and 1981 
respectively, which will he 
related it* the profits of Buro- 
stare for it> -wo financial years 
endin'.: .lull HI, 19S0 and July 
33. 19S3. 

Thar part of tbe consideration 
that will be payable at com- 
pletion will he satisfied by the 
allotment of 595,000 new 
Wean a ord mart' shares tall of 
which hate been placed > and 
£118.645 cash. The deferred 
element of ihe cons iderai ion will 
be payable entirely jji cash. 

Nt-' jise'.s of Eurostat a l July 
31. 1979 were £191.752 and net 
profits for that year amounted 
in £7S.572. 

STEETLEY PURCHASE 

St eel ley lias acquired Alkrlte. 
a Liverpool based supplier of 
water treatment products with a 
current annual turnover of 
around £lm. 

SteeUey’s subsidiary. Steetley 
Construction Materials, has 
acquired Shears tone (Wessex), a 
Somerset company which manu- 
factures a range of precast con- 
crete produce and reconstituted 
.-tune masonry for the building 
industry, and also supplies a con- 
crete gas flue slack system suit- 
able for most modern types of 
housing. 

J. SHAKESPEARE 

Acceptances of the Wheway 
Watson Holdings offer for Joesph 
Shakespeare received in respect 
of 7,216.150 ordinary shares prior 
lo scrip issue <92.9 per cent nf 
shares not already owned) and 
68.217 preference shares (90.9 
per cent!. 

Offer now unconditional and 
remains open. Balance will be 
acquired compulsorily. Wbeway 
owns in total 93.1 per cent of the 
ordinary and 90.9 per cent of the 
preference. 


Empire explains change of mind 


Recommending tbe CAPARO 
offer or 24p per share for the 
ordinary capital of Empire 
Plantations and Investments, Mr. 
V. A. Whitaker, the Empire 
chairman, explains that circum- 
stances have changed since the 
board recommended rejection of 
the offer of 26p per share in 
1977. 

The tea price has fallen result- 
ing in greatly reduced profits in 
subsequent years. In addition, 
although trading in India has 
improved this year, remittances 
have not been Forthcoming and 
therefore the UK position is not 
encouraging. 

The capital of Empire is to 
be reorganised to reduce the 
expenses of the ordinary nffer 
but this proposal will not affect 
the total consideration holders 
will receive if they accept. 
Caparo owns 45.56 per cent of the 
vnting capital of Empire and the 
directors’ holdings totalling 13.2S 
per cent of the voting capital 
have been irrevocably committed. 


Wnh the exception of Mr. 
Whitaker all the directors of 
Empire will resign. It is pro- 
posed to pay them compensation 
for loss of office as follows: M r. -T. 
Henderson £2,500, Mr. M. S. M. 
Johns £2.500, Mr. D. M. Slocoeb 
£9.000. and Mr. D J. K. Wadham 
£7500. Mr. R B. Drummond, ihe 
company secretary, will receive 
£5,400. 

SERCK PROBE 

The Stock Exchange has under- 
taken a preliminary investiga- 
tion into dealings in SERGK 
shares in the days before Rock- 
well Jniernatlonal announced 
that it had acquired a 29.7 per 
cent holding in the valve and 
heat transfer group at 75p per 
«have. The request for an 
investigation was initialed by 
Rnhert Fleming, merchani han- 
ker to Serk. 

ADWESTrR.4C.AL 

Ad west group has heen advised 


that the holding of Ratal 
Electronics has been reduced to 
1.965.625 shares (9.7 per cent I . 

SHARE STAKES 

Scot I lab Mortgage and Trust 

Company — T. R. Macgrepor, 
director, has acquired 3.024 
ordinary. 

MV Dart — F. L. Davison, 
director, has transferred 10.000 
shares to a member of his 
family. 

Aaronsoa Brothers — S. H. 
Foster, director, has disposed of 
1.620 ordinary. 

Ccnirovincial Els tales — J. Gold, 
direct or. has disposed of 50.000 
ordinary reducing holding in 
2.7H4.067 ordinary (17.S per 
cent). 

Australian and Interna- 
tional Trust — Industrial Equity 
l Pacific i is beneficial owner of 
300.500 shares (5.01 per rent). 

British American and General 
Trust — Pearl Assurance Company 
has bought 300.000 shares making 
holding 4.03m (S.05 per cent). 


SGB in strong position and 
benefiting from acquisitions 


ALL FOUR mainstream opera ; 
lions of SGB Group in the UK 
are goiqg ahead strongly and 
there is no major part of the 
business making losses or pull- 
ing tbe group back Mr. N. 
Cl iff ord Jones, chairman says in 
his annual report. 

It is some disappointment that 
tiie percentage of profits earned 
overseas has reduced over the 
last few years, though this is 
because of tbe large increase at 
home, rather than a decrease in 
actual overseas earnings, the 
chairman adds. 

For the year ended September 
29. 1979. pre-tax profits rose from 
£l0.7ni to a record 114.5m on 
turnover of £1 19.3m ( £93.81 m) 
with the UK contributing £12. 4m 
of profit and £89.9m of turnover. 
An increase in the authorised 
capita) from £8m to £Hm is also 
proposed together with a four- 
for-five scrip issue. 

Current cost accounts show 
profits reduced to £10.S8m 
(£756m). 


The chairman says one reason 
for the group's success has been 
its hroad stance in the market 
place. Taking the group as ;« 
whole, no less than 36 per cent 
nf the business is outside the 
construction industry and of the 
consmiciion industry work itself. 
33 per cent is for the repairs and 
maintenance sector. 

The group is not immune to a 


major downturn in the construc- 
tion industry, the chairman says, 
but the group Ls al least 
cushioned lo some extent from 
ihe worst effects due to the 
counter-cyclical effects of the 
various activities and hiring, the 
major activity, which normally 
holds up well in a recession. 

Meeting. Waldorf Hotel, W.C., 

March IS at 11.30 am. 


Mixed fund depressed 
at six months 


SPAIN 

Price 

Febmsry 8 +or- 

Bonco Bilbao 215 

Banco Central 222 +6 

Banco Exterior 211 

Banco Hiapano 211 

Banco Ind. Cat 135 

Banco Madrid 170 

Bunco Santander 245 +5 

Banco Urquijo 163 +3 

Banco Vizcaya 226 +a 

Banco Zaragoza 200 

Dragsdofi 103 

Espanofs Zinc ® 

Fecao O 7 - 5 +‘•■3 

Sal. Prsciadoe 35 —0.5 

Hidrole 63 

tborduaro ® —0.2 

Pairotani 117 

Petroliber J* 

Soo«6»a ^ , 

Telefonica JJ 

Union Blast. 64 


Two leading life companies 
have issued interim investment 
reports on their manured pension 
funds, available for pension 
scheme investment 

Standard Ufe Pensions Funds 
reports steady progress for its 
property fund, wirh the value 
of rhe fund rising to £45.2 m on 
November 13, 1979, and the unit 
price improving . by 15 per cent 
over rhe six month period. 

The managers point out that 
in ihe current environment of 
low yields, they are continuing 
the policy of investing by 
development of new sites and 
refurbishing of existing build- 
ings, rather than through pur- 
chasing existing properties. 

The performance of the mixed 
fund over the period was in con- 
trast quite dull, in line with 
the UK and U.S. slock markets. 
The unit price feu 14 per cent 
over the period against £9 per 
cent in the FT-A over 15 years 
Government Securities-, index, 
and 17.8 per cent in the FT-A 
All-Share index. The market 
value of the fund was £9S.5m 
at the end of the period against 
£113 ,2m at the beginning. 


The managers invested £2m in 
gilts during ihe six mnmhs. half 
in July and the rest in October. 
:*nd £3m in UK equities, mainly 
in tiie oil sector. At the end 
nf the period. 34 per cent of 
the fund was in fixed interest 
48 per cent in UK equiries a 10 per 
cent in overseas equities and 
S per cent in cash. 

The report of Equity nod Law 
(Managed Funds! for the six 
months to January 9, 1980. shows 
the combined value of the funds 
rising from £71. 2m lo £77.1m, 
with the mixed fund being 
valued at £61 m. the property 
fund at £12.2ro, fixed interest at 
£3.6m and rhe equity fund at 
£298,009. 

Tlie property fund remained 
firm over the period with the 
unit price improving by 9.4 per 
cent. Rut under difficult stock 
marker conditions, the value of 
units of the mixed fund dropped 
3.9 per cent and the fixed interest 
fund by 6.fi per cent. The 
managers were less optimistic on 
the prospects for equities in the 
short term and have put most 
of the new money into gilts 
during the period. 




Godfrey Davis asks 
for suspension 


SHARES OF Godfrey Davis, (he 
car rental and distribution com- 
pany, were suspended yesterday 
pending an announcement which 
is to be made later this week. 

The shares were suspended at 
14Sp which gives tbe group a 
slockmarket value of £22. 4m. 
Rothschild Investment Trust, 
which holds a 27 per cent stake 
in tbe group, denied that it 
would be bidding for tiie com- 
pany. 

Other major shareholders in- 
clude the Prudential Assurance 
Company with 5.1 per cent and 
Barbmder Trust with 10.5 per 
i-enL 

Pre-tax profits for Godfrey 
Davis's last financial year endinc 
March 31, 1979, were up from 
£3. 5.3m to £4.5Sm, on turnover of 

£S8.73m against £75.91 m. 

At halfway in rhe current year 

pre-tax profits were £4.36m com- 
pared with £3.22m nn turnover of 
£57 m. Accurding to the company 
then, results to date indicated 
another record year. 

The group's main Ford dealer- 
ships increased i turnover end 
profits during the mx months. A 
new commercial vehicle complex 
at St. Albans commenced opera- 
tions on April 1 and was makin-j 
a satisfactory contribution in 
overall results. Although there 
had heen no improvement in rhe 
market for either motorised nr 
touring caravans, further pro- 
gress had been made in the 
group's other activities. 

CAMBRIDGE GROUP 
IN MERCER TALKS 

The boards of Cambridge 
Royalty Company of the U.S.. 
Cambridge Petroleum Royalties 
of rhe UK and the Republic of 
Ireland-based Petroleum Royal- 
ties of Ireland have begun dis- 
cussions which they hope will 


lead to the merger of some or all 
of these companies. Any such 
merger is subject inter alia to 
governmental approvals and 
ruling in each country. 

The companies say a further 
announcement will be made as 
soon as possible, but share- 
holders should not expect any 
further statement for several 
weeks. 

Cambridge Royalty Company 
U the semnr company in the 
Cambridge Group and manages 
both Cambridge Petroleum 
Royalties and Petroleum Royal- 
ties of Ireland. 

PARAMBE SHARE 
STAKE SOLD 

Portfoli-j Management has sold 
us total holding of 710.000 
Paramhp share* (1S.93 per ci.-nlj. 
Ai ine -mm.- linn.-,. \1r. D. T H. 
Davenport acquired a furl her 
71O.0U0 Pa ram be shares 
beneficially. 

His tuial hulriinz i« now 975.000 
shares <36 per com » of which 
25.000 are DOn-bcoeficial. 

DE LA RUE VENTURE 

Croslield Elect rouirs. a wholly- 
owned subsidiary nf tbe Do La 
Rue Company, amt Logetronics 
Inc of Springfield. Virginia, have 
agreed in principle io form a 
new. jointly -owned company. 
Logescan Systems Inc. for the 
worldwide development and 
sales of laser nlateuiaking 
systems for the graphic arts 
industry. 

Crosfield and Logeironics will 
each own 50 per cent of the 
shares of the new company 
which will have an initial capital 
of about S3m. Crosfictd will 
satisfy its share of the capital by 
the introduction of cash into the 
new company which is expected 
lo slarl operations on April 1. 


JOINT COMPANY ANNOUNCEMENT 


WESTERN DEEP LEVELS LIMITED 
WESTERN ULTRA SEEP LEVELS UNITED 

t Both of trhich are incorporated in the 
Republic oj South Africa > 

PROPOSED NEW SHAFT SYSTEM AT 
WESTERN DEEP LEA "ELS 

A proposal has been submitted to tbe board of Western 
Deep Levels Limited by its technical advisers that an 
additional shaft system be sunk in the southern portion of the 
Western Deep Levels lease area and that a new gold plant 
with a rated mill capacity of 160 000 tons per month be 
constructed at the site. As a preliminary step the board has 
approved the expenditure of R9.8 million for placing of orders 
for long delivery items of equipment and the preparation of 
the site of tbe shaft system. 

The board of Western Deep Levels has also agreed to 
enter negotiations with Western Ultra Deep Levels Limited 
for rhe incorporation of certain of its mineral rights as an 
extension to the Western Deep Levels tease area. 

The hoard of Western Ultra Deep Levels Limited has 
agreed that, subject to the conclusion of a suitable agreement 
regarding the consideration payable to Western Ultra Deep 
Levels, it will take such steps as may be necessary to grant 
Western Deep Levels the right to mine that portion ot ibe 
Western Ultra Deep mineral right area which can be reached 
from tbe new shaft system. 

The proposal submitted by the technical advisers envisages 
a twin shaft system which, with all ancillary surface and 
underground works, including the cold plant, constitutes the 
first phase of the project. This will reach full production at 
the end of 19S6 at a cost of approximately R450 million in 
today's money terms. The projections indicate that, large as 
this scheme is. it could be financed nut of profits from existing 
operations, together with the incremental cash flow which will 
arise when operations at the new shaft cuminem.’* in the 
second half of 1985. However, the method of financing the 
project will only be determined when the agreement with 
Western Ultra Deep Levels has been concluded. 

Apart from facilitating the mining of ihe sourhern portion 
of the Western Deep Levels lease area, a major advaniagc to 
he ubtained from the siting of the proposed shaft system is 
that access will vvcniually be gained to a large tonnage of 
Ventersdorp Contact reef situated south of the present k-a-s" 
area, in ground where the mineral rights are held by Westi-rn 
Ultra Deep Levels Limited. Such access will, however, only 
become possible following the sinking of a suh-V’-rlical shaft 
system because of the depth of the VCR in ihe Western Ultra 
Deep Levels - area. The sub-vertical .-hafl system is e< peeled 
to be completed by 1902. at which stage a depth below surface 
of 3 880 metres will have been reached. 

The total additional capital requirement? over ihe life of 
the mine attributable to the whole project are forecast at 
R715 million in today's money terms. 

The proposed expansion of operations in the existing lease 
area and the extension into. the Western Ultra Deep mineral 
right area is expected to provide over the remaining life nf 
•ihe mine an extra million Ions of ure which should yield 
an additional 460 tons of cold. The working costs tr. he 
incurred in the new shaft area are expected to he approxi- 
mately the same as those applicable to the existing Nos. 2 and 
3 shafts. 

Copies- nf dip: niuiniincL'mcm ore hemp sent to aft 
registered sharrfio/ders nf both companies 

Bv order nf the boards 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 
Secretaries 
per: C. R. Bull 
Divisional Secretary 

Johannesburg 
February 12 1980 
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NORTH AMERICAN NEWS 


CHEMICAL INDUSTRY 


Non-tyre operations help 
Goodrich to lift earnings 


BY DAVID LASCELLES IN NEW YORK 


B. F. GOODRICH, the number 
three UJ5. tyre maker, recorded 
a sharp dip in fourth quarter 
earnings yesterday, but managed 
to report a gain for the year as 
a whole as a result of non-tyre 
activities. 

Earnings dropped to $14£m, 
or $0.87 a share, in the final 
quarter, from S20-3m, or 
$ 1.20 a share, in the same period 
of 1978. Sales were up from 
$682m to $775 -3m. 

However, year-end results 
showed earnings up from 
$7Q.lm. or $4.39 a share, to 
S82.6m. or $4.89 a share, on 
sales that rose from $2.6bn to 


S2.99hn. 

Mr. John Ong, the chairman, 
said that the gain was attribut- 
able to the strong demand for 
the company’s chemical pro- 
ducts, mainly polyvinylchloride, 
throughout the year. Sales in 
this sector topped $lbn for the 
first time and operating income 
more than doubled, to $ 108.4m. 
In the final quarter, chemicals 
sales rose from $224 -3m to 
$274.4m. and operating income 
was up from $15.9m to $25.8izu 

Goodrich said that sales of 
tyres rose slightly last year to 
$1.3bn, but operating income 
declined by over 40 per cent. 


from $84.4m to 948.4m. In the 
fourth quarter, tyre sales fell 
from $32L3m to $3162m, and 
operating, income declined 
sharply, from $21.7m to $&5m. 

The drop resulted from the 
now well-known ailments of the 
tyre industry: lower sales 
(particularly in the -second 
half), intense price competition 
and an increase in raw material 
costs, in Goodrich's case, of 20 
per cent. 

Because of these changes, Mr. 
Ong predicted that 1980 might 
see chemical' sales exceeding 
tyre sales for the first time in 
the company's history. 


Testing time ahead for exports 


BY IAN HARGREAVES IN NEW YORK 


JWT takes over Knowlton 


BY OUR FINANCIAL STAFF 


THE MULTINATIONAL adver- 
tising agency. J. Walter 
Thompson, said that its board 
and that of Hill and Knowlton 
had agreed in principle on the 
acquisition of Knowlton by 
Thompson. 

Thompson also said it was re- 
organising into a holding com- 
pany called JWT Group Xnc.. 
which would be the parent for 
its advertising, public relations 
and other communicatians busi- 
nesses. 

Knowlton holders would re- 
ceive about $68 for eaft share 
of common, payable either in 
Thompson or JWT Group com- 
mon or in a combination of cash 
and common. 

Based on the closing price of 
Thompson of $32.50 a share on 
Friday, and about 356,000 HNK 
shares outstanding, the pro- 
posed agreement would call for 
the issue of about 395.000 shares 
of JWT Group common and 


about Sll.3m Cash. 

Outstanding Knowlton key 
employee options, to buy an 
additional 58,000 shares of 
Knowlton stock are expected to 
be converted appropriately into 
options for JWT group stock. 

The number of shares of JWT 
Group common to be issued will 
reflect the Thompson corporate 
reorganisation into JWT Group 
and may vary depending on the 
market price of Thompson or 
JWT Group common at the time 
of the merger. 

Michael Thompson - Noel 
writes: J. Walter Thompson is 
already in the midst of an 
ambitious European expansion 
programme. In January it said 
that it was acquiring Euro- 
Advertising as the basis for a 
second international agency net- 
work. JWT bas bought all shares 
in Euro’s holding company, plus 
a controlling interest in four of 
its nine European offices — 


and 


London, Paris. Dusseldorf 
Bologna/Milan. 

The Euro deal is in addition 
to JWT plans to buy a second 
British agency, the Manchester- 
based Yeoward Taylor and 
Bonner. 

Claimed total advertising bill- 
ings for Euro are $140 ol; for 
YTB, £10. 5m. 

Even without these acquisi- 
tions. JWT’s net account gains 
in Europe last year were S44m. 
Projections for 1980 already 
indicate a total European 
billings gain for the main group 
of 25 to 28 per cent, to between 
$750m and $800m. 

In part. JWT’s European 
European plans should help 
compensate for its loss of top 
spot in British advertising to 
the Saatchi and Saatchi Garland- 
Compton agency. In 1979, JWTs 
main-agency billings were 
£62.S3m against Saatchi's 
£67.5m. 


Hughes Tool acquires Centrilift 


IF PRIZES were given for star 
export performance in 1979. 
there is not much doubt that the 
UJ5. chemicals industry would 
claim the top one. 

Just at this moment, however, 
neither the industry nor the 
Government is inclined to shout 
too loudly about the almost 40 
per cent incerase to around 
$17bn in export sales last year 
because the first serious inter- 
national trade repercussions are 
starting to show ' themselves, 
notably in the form of the 
announcement last week that 
Britain is to take action to stem 
its imports of U.S. man-made 
fibres. 

Casting tact aside, however, 
it is clear from the major 
chemical companies’ 1979 results 
that exports turned a moderately 
successful year for most of the 
big names into a generally 
satisfactory one. Because there 
was also a simultaneous fall in 
chemical imports to the US., 
this no only had the effect of 
helping the U.S. balance of pay- 
ments, but was an indication of 
the increased pricing edge for 
the American chemicals pro- 
ducers in third markets, 
especially those in the develop- 
ing world, where demand has 
continued at a high level. This 
was especially helpful to Uj>. 
fertiliser producers. 

It is natural that the Euro- 
pean chemical companies, in 
seeking to obtain political balm 
for their sores, wish to charac- 
terise the American export 
success as chiefly the product of 
advantageous feedstock costs 
caused by the labyrinthine price 
controls exercised by the U.S. 


Government over the price of 
both natural gas and crude oil. 

There is no denying that this 
is a factor, although it is one 
the Europeans cannot do much 
about Nor can rt .be denied that 
natural gas feedstocks, which 
account for over half UB. raw 
materials, are perhaps 40 per 
cent less expensive than the 
naphtha (crude oil derived) 
feedstocks on which the 
Europeans predominantly rely. 

But this is only part of the 
story. The other part relates to 
natural American advantages 
of market size and therefore 
economies of scale, to the fact 
that the industry has kept itself 
modern, restrained its energy 
requirements and made a fairly 
good job of' matching supply 
and demand, enabling it to pass 
on to consumers its own in- 
creases in feedstock costs. 
According to the chemical 
analysts group at First Boston, 
the American now have a 25 to 
35 per cent cost advantage over 
European competition. Around 
half of this bas come from the 
reduced value of the U.S. 
dollar in the last year. 


By the final quarter of last 
year, the chemicals companies 
were very glad indeed of both 
their export sales and the per- 
formance of their foreign 
operations. Du Font earned 40 
per cent of its $6.42 per share 
from international operations 
last year, on sales which 
accounted for only 30 per cent 
of its total. International earn- 
ings at $2.57. per share were up 
63 per cent Dow Chemical’s ex- 
port sales were up by over 60 
per cent. 

The sudden nature of this ex- 
pansion has, however, made it 
more difficult to assess both the 
strength and outlook for the 
chemical companies should they 
face either protectionist 
pressures in Europe or a 
hardening dollar in 1980. 

The industry ran into 
expected problems in the final 
quarter of last year in those 
parts of its operations depen- 
dent upon the depressed motor 
and housing sectors. Pressure 
also started to build up in the 
polyester . and nylon fibre 
sector, with particularly serious 
results on Celanese Corpora- 


tion's earnings. As the plastics 
and fibres areas are closest to 
having a capacity problem, 
these difficulties could become 
profound this year if the elu- 
sive U-S. recession materialises 
to anything other than the 
mildest of forms. 

These are the factor s wh ich 
are -leading most analysts to 
predict either, fiat or -slightly 
lower earnings for _ the year, 
although . the Chemical Manu- 
facturers Association's recently 
completed suiyey of opinions in 
the industry suggest another 
year of moderate growth, with 
not income to rise by a median 
of 10 per cent on industry sales 
op 14 per cent to $16Sbn. 

This is in spite of the fact 
that the. industry will have to 
cope this year with the hrunt 
of costs associated with toe 
Torie Substances Control Act 
and that it expects capacity 
utilisation to decline from last 
year’s extremely healthy 89.6 
per cent to a still comfortable 
80 per cent. 

So' far, however, investors 
have not been impressed with 
these arguments and the 
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FINAL QUARTER 



SbnSaies 

Sm Income 

Sm Income 

UNION CARBIDE 

9.1 

(+17%) 

.(+21%) 

(+»i%> 

5S6 

(+4%) 

132 

(+3%) 

CELANESE CORPORATION 

3.1 

141 

<+2S%) 

27.7 

(-22%) 

. (r*%> 

MONSANTO 

1-54 

33) 

(+9.4%) 

10.9 

DOW CHEMICAL 

9-2* 

(+34%) 

784 

(+37%) . 
(+19%) 

194 

(+40%) 

DU PONT 

1Z57 

(+»%> 

(+1«5%) 

929 

204 

(-7%) 

AKZONA 

1.01 

25A 

(+23%) 

6S 

(+26%) 


chemical stocks have been left 
-behind in this year's equity 
homo on Wal Street, h&vfag un- 
performed most other sectors 
to 1979 with a 25 per cent gain. 

This partly reflects the fee], 
ihg that the chemicals producers 
are the victim rather than the 
beneficiaries ur the natural 
resources price spiral — although 
Dow, for example, controls half 
its own energy resources— but 
also tbe fact that the results 
from one or two companies cast 
ominous' 'shadows over- the 
generally lacklustre quality of 
the . final quarter; • . 

Monsanto was the chief 
culprit. It was only just recover- 
ing from the cost of getting out 
of its European problems when 
it ran into highly competitive 
conditions and falling demand 
in its U.S. nylun and plastic, 
operations, and earnings 
tumbled by 75 por cent Du 
Pont’s fourth quarter was also 
down slightly, reflecting the 
doubling of - silver prices— «a 
important raw material for Du 
Pont, which is a downstream 
chemicals company as opposed 
to Dow, which is predominantly 
upstream — and the squeezing of 
the same markets which caught 
Monsanto. 

Although the industry 
remains confident in itself and 
its current competitive ability 
speaks for itself, there are those 
who feel that, as the German" 
chemical giants and Imperial 
Chemical Industries of Britain 
expand their U.S. operations, 
over the next two years, the out. 
come of the next stage of the 
struggle - • . of international 
chemical titans is far from 
assured. 


Belridge price agreed 


BY OUR NEW YORK STAFF 


BY OUR NEW YORK STAFF 


HUGHES TOOL, tbe leading 
U.S. manufacturer of oil drill- 
ing equipment, is to acquire 
the Centrilift subsidiary of 
Borg - Warner. 

Terms of the proposed deal 
are the issue to Borg -Warner of 
1.2m Hughes Tool shares. In 
trading yesterday, Hughes 
shares were being quoted at 
around $63. giving the deal a 


paper value of some $75m. 

Tbe two companies said the 
transaction would enable them 
to participate more fully in tbe 
energy business. Centrilift 
makes and services submersible 
electric pumps used in the pro- 
duction of oil and water. The 
idea is that Hughes will be able 
to enhance Centrilift's growth 
prospects, while BoTg-Warner 


its 


will be able to consolidate 
share of Hughes' earnings. 

This is the second such deal 
between the two companies. In 
1974, Hughes acquired Borg- 
Warner's oil weH service opera- 
tions for 3.75m Hughes shares. 
Combined, the transactions give 
Borg-Warner approximately 20 
per cent of Hughes' common 
stock. 


MOBIL OIL announced at the 
weekend that it has decided to 
sell its 18 per cent stake in 
Belridge Oil to Shell Oil for 
$653m. But it may still con- 
test the terms in court 

Shell bought Belridge for a 
record $3.65bn at the end of last 
year, but Mobil and Texaco, two 
major shareholders, disputed 
the deal. Texaco eventually 
sold its 17 per cent stake, and 
Mobil has now followed suit 
This means that Shell bas 
finally acquired all of Belridge. 

Mobil and Texaco disputed 
the deal because they wanted to 
retain an undivided interest in 
Belridge’s large oil reserves. 
Shell said they could buy them 


back, but at 110 per cent of the 
bid price. 

Reuter adds from New York: 
Mobil Corporation said it "is 
considering further legal steps 
to . protect ” its previously 
asserted rights to the assets of 
Belridge Oil. 

The company said it accepted 
the payment for its Belridge 
stake without prejudice to any 
other rights it may have, and is 
considering further legal steps 
to protect those rights. 



arab african international bank 


Extracts from the Balance Sheet as at 31st December 1979 



1979 

1978 

ASSETS' 

. US$000 

US$000 

Cash, and due from Banks 

204,241 

135,163 

Fixed Deposits and Certificates 

352,010 

302,775 

ofDeposit 

Marketable Securities 

18,255 

14,968 

Government Bonds 

Investments in Affiliated and 

23,482 

26,059 

Associated Companies 

14,467 

14,486 

Other Securities 

3,432 

2,966 

Loans, Advances and Bills Discounted 

669,784 

636,324 

Other Debit Accounts 

39,287 

20,472 

Investments in Subsidiary Banks 

26,889 

— 

Fixed Assets (after Depreciation) 

10,739 

6,990 

Clients’ liabilities for Letters of Credit and 

1,362,586 

1,160,203 

Letters of Guarantee (as per contra) 

386,813 

318,019 

Grand Total 

1,749,399 

1,478,222 

LIABILITIES 



Demand and Fixed Deposits 

361,637 

476,117 

Time and Fixed Deposits from Banks 

741,133 

491,983 

Bank Borrowings (Facilities) 

55,357 

34,259 

Dividend ( Note 1) 

7,700 

4,858 

Other Credit Accounts and Provirions 

75,467 

57,020 

CAPITAL AND RESERVES 

1,241,294 

1,064,237 

Authorised Capital, Fully Subscribed USSlOQm 



Paid-up Capital {Note 2) 

70,000 

50,000 

Statutory Reserve 

8,144 

6,829 

General Reserve 

42,475 

38,475 

Profit carried forward 

673 

662 

Bank’s liability for Letters of Credit and 

1,362,586 

1,160,203 

Letters of Guarantee (as per contra) 

. 386,813 

318,019 

Grand Total 

Notes: 

1,749,399 

1,478,222 

l.The dividend for the year amounted to 12%, against 11% for 1978. 


ill 

2. The Authorised Capital of USS100 million was fully paidrup in January 1S8Q, 


International Bead Office .*44, Abdel Khalek Saiwat Street, 
Cairo. Telephone : 920 390 - 916 710 - 916 744 
Telex : ARBFR 92071 - ARBFRO 363 - AABEX 38600 - 
ARABEX 304 - ARABEX 306. 

Branches: Abu Dhabi, Beirut, Dubai and Alexandria 
(opening shortly) 

Representative Offices: London, New York, Khartoum and 
Amman (opening shortly) ■ 

Subsidiary Companies: AI-Bahrain Arab African Bank (E.C.) 
O man Arab Afrimp Bank 



Danske Bank 
looks to U.S. 
for funding 


Ford rebates to boost sales 


BY IAN HARGREAVES IN NEW YORK 


COPENHAGEN — Denmark’s 
second largest commercial bank. 
Den Danske Bank AS. has 
requested permission from the 
American Securities and 
Exchange Commission (SEC) to 
issue U.S. commercial paper. 

A bank spokesman said the 
decision reflects Den Danske 
Bank’s desire to diversify its 
financial resources, rather than 
continue relying on enro-market 
funds. 

The spokesman said it is as 
yet undecided how much com- 
mercial paper Den Danske will 
issue should it obtain SEC 
permission to do so. 

An answer from the SEC is 
expected within one to two 
months. 

Denmark's biggest commercial 
bank. Handelsbaoken AS, has 
also requested SEC permission 
to issue U.S. commercial paper. 
Reuter 


FORD MOTOR, which bas been 
struggling with a falling share 
of the U.S. car market, has pro- 
posed a series of rebates and 
other financial incentives to help 
boost sales. 

The most significant item in 
the package is Ford's offer to 
meet a significant chunk of its 
dealers’ showroom financing 
costs. Ford told its dealers at 
a New Orleans conference at 
the weekend that it would offset 
financing charges in excess of 
10 per cent on all cars held in 
stock. 

With dealers now paying 
around 17 to 18 per cent for the 
loans they use to finance stocks, 
this represents a big financial 
burden for Ford. 

Mr. Dav$d Healy. auto analyst 
at Drexel Burnham Lambert, 
said that for Ford to meet this 
cost on its end-January stocks 
of 469.000 cars would probably 
cost it around $l90m in a full 
year. 


Like Chrysler and General 
Motors, Ford is also to try a 
conventional package of cash 
rebates to stimulate sales of 
slower moving models. 

There was no -Immediate 
reaction from either Chrysler or 
General Motors on the Ford 
dealer stocks plan, although it 
is- certain that both companies 
will now come under renewed 
pressure to help their dealers. 

This could therefore be. an- 
other significant cost over-run 
for Chrysler, which like Ford 
and GM has lost hundreds of 
dealers in bankruptcy since the 
slump in the U.S. car market 
began last autumn. 

Chrysler, meanwhile, is re- 
ported to be making progress 
in its negotiations to find an 
alternative source of financing 
for its imports of Mitsubishi 
cars from Japan. 

The two motor companies are 
said to be close to agreement 
on a self-financig arrangement 


which would by-pass the syndi- 
cate of Japanese banks which 
has refused to go an financing 
the trade because Chrysler broke 
the terms of its loans. 

Chrysler at the same time is 
moving ahead with a plan, to 
offer $250m in debentures which 
would be convertible into 
common stock. The company 
hopes that the Issue would be 
bought by dealers and others 
with a stake in Chrysler's 
survival. E. F- Hutton is taking 
the lead ... in organising the 
debenture issue. 

Volkswagen of America has 
confirmed that it is examining 
in detail a xite near Detroit for 
its second car assembly plant 
The company does not ekpect a 
firm announcement for. some 
weeks, but confirmed that it was 
negotiating for control of a 
former U.S. Army missile site 
at Sterling Heights. Michigan. 
The company's existing plant Is 
in Pennsylvania. 


Carey Energy aids Charter 


BY OUR FINANCIAL STAFF 


BankAmerica 
fuel finance 


PETROLEUM REFINER and 
marketer Charter Company, re- 
porting a substantial increase in 
earnings for 1979, points out 
that this is due primarily to the 
acquisition of Carey Energy 
Corporation, and its related re- 
fining assets to the Bahamas. 
Net earnings of $365.3m or 
$12.94 a share have jumped 
from $23.3tm or $1.09 in toe pre- 
vious year. Revenues, a* $4.3bn 
against $2.05bn, also bear out 
the. effects of toe Carey acqui- 
sition. 

The final quarter showed net 
earnings of $146Jm or $4.70 a 
share against $10.1 m or 46 cents. 


Sales jumped from $5S9.2m to 
$1.34bn. 

The purchase of Carey, com- 
ments the board, substantially 
increased Charter’s oil refining 
operations, lifting the group’s 
capacity from 70,000 barrels a 
day to around 320.000 b/d. 
Charter also became, following 
this deal, a significant supplier 
of distillates to foreign markets 
and of residua] fuel o& to toe 
U.S. East Coast 

The carrying value of the 
group’s investment to . toe 
Iranian consortium has Been 
written down by $8.5m. . 

This loss bas been partly 
offset by a $6. lm credit foreign 


tax credit carry forward. ' 

The oil operations, which are 
the group's main earning centre, 
consist of the Charter Group 
and the Nepco Group, Charter 
Group has a 70,000 barrel a day 
refinery in Texas, designed to 
operate on high sulphur crude 
oil. It also sells petrol through 
462 service stations throughout 
the U.S. 

Nepco takes in Carey Energy, 
owns terminal • and pipeline 
facilities in the U.S. and 
Canada as well as holdings in 
shipping, barge and transport 
operations, an interest in .oil 
production in Abu Dhabi and 
the Bahamaian refinery. ” ' 


CHICAGO — Bank of 
America has signed a credit 
agreement committing up to 
$300m for the financing of 
nuclear fuel for Common- 
wealth Edison. 


The credit facility com- 
mitted for a period of five years 
will support the issuance of 
commercial paper by Common- 
wealth Fuel and provide credit 
to Commonwealth Fuel Trust 
in toe event of a direct borrow- 
ing . It will finance a portion of 
Commonwealth Edison’s 

nuclear fuel requirements for 
its existing nuclear plants .to 
Illinois as well as several 
additional nuclear plants now 
under construction. 

Commonwealth ' Fuel will 
issue commercial paper and will 
advance proceeds to Common- 
wealth Fuel Trust to finance 
and own nuclear fuel that the 
latter will lease to Common- 
wealth Edison. 

The nuclear fuel financing 
is believed to be the largest- 
ever arranged to toe U.S. for 
an investor-owned utility' com- 
pany.. 

AP-DJ 


EUROBONDS 


Further falls in dollar sector 


BY FRANCIS GHlUS 


FURTHER PRICE falls were re- 
corded in the straight dollar 
sector of toe Eurobond market 
yesterday as setting pressure 
continued, not least from Swiss 
banks and institutions. As last 
week, the longer-dated bonds 
were worst hit, which lost a i 
point on tbe day. He weakness 
only really set In after toe 
opening of toe New York bond 
market. 

The Swiss franc sector re- 
mains by far toe most active at 
toe moment, and is the only 
major sector where prices' are 
not sliding downwards. As 
Swiss money market interest 
rates have stabilised faMowtog 
tire rises of last month, good 
quality borrowers who are pre- 
pared to pay toe “ right " 
coupon are finding that investors 
are not interested in buying 
bonds. 


The recent SwFr 100m issue 
for the Caisse Centrale de Co- 
operation Economique which 
yields 5.8 per cent will start 
trading today and is understood 
to have been well received. So 
hay toe SwFr 1 00m issue for the 
Japanese Development Bank 
which yields 5.7 per cent 
Longer dated Swiss franc 
bond are in strong demand, and 
prices of recent issues of good 
quality have risen strongly 
since the middle of last week. 
For instance, toe SwFr 69m IQ- 
year issue for Osterrefctusche 
'Donaukraftwerke, which was 
priced a month ago to yield 5 
■per cent has seen its price im- 
prove from 101 last Thursday 
to 102 } yesterday. 

■ A Sw.Fr 30m five-year private 
placement is being arranged for 
Osterreichische Kontrollbank 
through Wirtshaft und Pri vat- 


bank. Tbe borower is paying a. 
coupon of 5} per cent The 
Republic of -Austria is expected 
to arrange a SwFr 100m issue 
through IBS. the terms of which 
are expected, latex. , this week. 
Meanwhile Clarion has com*' 
pleted a SwFr 30ra five-an-a-balf- 
year convertible ‘ carrying a 
coupon of 5} per cent through 
Swiss Bank Corporation... 

The foreign Deutsche Mark 
■ bond market remains dull, with-' 
a marked lack of investor In- 
terest. The DM 40m private - 
placement for a Japanese bor- 
rower which Commerzbank was 
expected to bring- to toe market 
today has been cancelled 
because of a disagreement' oh - ; 
toe terms which would ensure 
placement.' This Is the second _ 
D-Mark foreign bond issue to- 
be cancelled {o r tola reason 
since last Friday. 


AMERICAN QUARTERLIES 


BUSS & LAUGKUK 

IMASCO LTD. 


1573 



1979 

1978 

Fourth quarter 

s 

s 

Third quarter 

C* 

cs 

Revenue 

60 2m 

01.2m 

Revenue 


432. Bm 


4.32m 

4.05m 




Net per share 

0.75 

0.71 

Net per sham ... 

1.09 

1.82 

Year 



Nine months 

■ 



287 5m 

240.5m 





17.88m 

13.54m 

Nai profits .... 

51.1m 


Not par share 

2.07 

2.37 

Net per share .. 

4.92 

' 4.23 

HOST INTERNATIONAL 

MCDONALD'S CORPORATION 1 


1979 

1978 


7979 

1978 
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i 
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Net profits 
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Revenue 
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S 
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Bank Leu 
plans rights 
issue of 
SwFr 35m 

By John -Wicks in Zurich 

BANK LEU, the fifth largest 
hazflc in Switzerland, plans its 
' third rights issue in little more 
than a year. The bank is to 
raise SwFr 35m ($2L7m) 

through four separate issues of 
new equity shares. 

Bank Leu has * no im- 
mediate” need for the new 
funds. However, the four trans- 
actions would provide backing 
For a further increase of some 
SwFr lbn in balance-sheet total 
This would mean that no 
further capital increase would 
become necessary due to in- 
creased equity ratio require- 
ments in the course of 1980. 

Balance-sheet total expanded 
at over 30 per cent to 
SwFr 5.24bn ($3.25bn) in 1979 
in which year net profits 
jumped from SwFr 16.92m to 
SwFr 2L6Gm. This will permit 
the distribution of an un- 
changed 16 per cent dividend 
plus a jubilee bonus of 4 per 
cent 

A one-for-siz rights issue lasl 
November provided the bank 
with the equivalent of $3fizn. 
Bank Leu raised $21 m in a simi- 
lar form almost exactly a year 
earlier. 

• Net profits of the Zurich- 
based Handetebank, an affiliate 
of the National Westminster 
group, rose after ** substantial ” 
transfers to reserves from 
SwFr 9.7 m to SwFr 10.8m 
($6.58m) last year. From these 
earnings the board recommends 
distribution of an unchanged 
12 per cent dividend, plus jubi- 
lee bonus of 2 per cent. 

Balance-sheet total grew by 
14 per cent to a level of rather 
over SFr 1.6bn (8996m) with 
the consolidated figure rising to 
a record SwFr l.BSbn ($l*3bn). 


FRENCH STATE INDUSTRIES 


Searching for a public right of way 


WHEN FRENCH politici ans or 
businessmen quote General dc 
GauBe as the source of their 
authority. It is dear evidence 
that, they fed seriously under 
attack. 

This matter of argument was 
Illustrated the other day at 
Renault, when a senior director 
outlined the company's reasons 
for opposing any dilution of the 
state's ownership of the com- 
pany. Renault was doing pretty 
well as it was, he said, and it 
would be “ absolutely inoppor- 
tune " to modify the nationalisa- 
tion statute which had been laid 
down by General de Gaulle in 
1946. 

The appeal to de Gaulle was 
prompted by a series of indica- 
tions that the French authorities 
were seriously thinking about 
hiving off bits and pieces of the 
stale sector. The banks, an 
insurance company, the state 
airlines, a chemicals company, 
and even Renault, which 
General de Gaulle used to refer 
to as his " daughter,’* bad all 
been mentioned as candidates. 


BT TERRY DODSWORTH W PARIS 


According to the leaks, they 
might all be asked to build up 
their equity by drawing on 
private savings rather than the 
taxpayers' pocket. 

It has now become clear 
that there was at least some 
substance behind the rumours. 
Soci&£ Generate, one of the 
country's big three nationalised 
banks, has announced that in its 
next capital increase it will be 
seeking private shareholders, 
since the state has decided nol 
to exercise all Sts rights to the 
subscription. Similar announce- 
ments are expected later this 
year from Credit Lyonnais, and 
perhaps BNP, the other two big 
nationalised banking groups. 

The banks, which were 
nationalised in 1945. are to 
some extent a special case. 
There is wide agreement in 
financial quarters that they are 
under-capitalised at present in 
comparison with other inter- 
national groups. The economics 
Ministry agrees, and has out- 
line plans to raise the ratio of 
their capital to lending from 


about 1 per cent at proven! to 
4 per cent. But the Ministry 
is faced with the problem of 
funding these Increases. 

The difficulty is that the sums 
are so large that the Govi-m- 
mcjit would have no assurance 
of getting Uie necessary votes 
through Parliameni. The 
present administration has 
already suffered one neru- 
racking contest with the parlia- 
mentary apostles of reduced 
government spending, and could 
not he sure of support, even if 
it thought the budget deficit 
could bear the extra burden. 
Another method of bulding up 
the bank's capital by waiving 
dividends due to the state, has 
not proved sufficient. Hence the 
attraction nf the private market. 

For very similar reasons, 
slock market funds may he 
encouraged to move into other 
public companies. With Govern- 
ment spending creaking under 
the strain of financing the un- 
pleasant effects oE the energy' 
crisis, and the budget deficit 
beginning to make a mockery 


of the Prime Minister's claim 
ro austerity, this policy clearly 
has its attractions. 

But whether the principle can 
be extended satisfactorily to the 
non-hanking sector remains to 
bp seen. It is assumed that 
there will be no lack of interest 
in the banks as home for pri- 
vate investment. They are large 
2 nd solid enough to attract 
interest from many smaller 
investors, even though diridend 
policies might have to be 
revised a little. Other state 
companies, however, may not 
be so welcome to private inves- 
tor-; — and indeed may not 
want to offer themselves to the 
judgment of the stock market. 

In the near future, the most 
favoured client for a similar 
public offer is the AFC insur- 
ance company, which probably 
falls into the same broad cate- 
gory as the banks in terms of 
risk. But the domestic airline. 
Air Inter, has already shown 
what difficulties may crop up 
for companies in the less stable 
non-financial sectors. 


Air Inter, in which Govern- 
ment interests own 54 per cent, 
the rest being in the hands of 
other big French transport com- 
panies, would like to go public 
to help with its expansion 
plans. Bui after disappointing 
results last year, caused by the 
French air traffic controllers’ 
strike, it is hesitant to seek a 
quotation in the near future. 

In the case of Renault, any 
move io push it towards private 
investors would attract resolute 
opposition from the company. It 
argues that it already provides 

SO per cent of its investment 
from its own resources, and 
pays regular dividend*. ** We 
don't see what interest there 
would be in opening our capital 
to other partners.” it says. 

What Renault does not say, 
however, is that any significant 
degree nf de-nationalisation 
would brine a whole new — and 
probably uncomfortable — range 
of factors to bear on financial 
and commercial policy. It may 
pay regular dividends, for in- 
stance. but would they be 


enough for . private share- 
holders ? Renault's declared 
profit levels have been con- 
sistently lower over the years 
than those of its main private 
sector rival, Peugeot. 

The banks believe that the 
diversification of their share- 
holding base will not have a 
significant impact on their 
management. In the short 
term, there is no reason 
why it should. Societe 
G£n6r ale’s rights issue, for ex- 
ample, will mean that private 

shareholders Hill only, at the 

maximum, get 16 per cent of 
the shares, some 8 per cent 
already being held by the bank's 
staff 

But in the longer term, if 
these companies' capital ex- 
pands. and if it becomes neces- 
sary for them to keep attracting 
private shareholders, objectives 
would have to change. This is 
just one more sign of the 
steady, if painfully slow, move 
of the French system towards a 
more positive market orienta- 
tion. 


Atlas Copco to expand in 
U.S. air compressors 


BY WILLIAM DULLFORCE IN STOCKHOLM 


ATLAS COPCO, the Swedish 
compressed air and hydraulic 
equipment group, has signed a 
preliminary agreement with 
AIcGraw-EdiSon, the U.S. elec- 
trical equipment manufacturer, 
to buy parts of the air com- 
pressor business of Worthington 
Compressors, a McGraw- 
Edison subsidiary. 

Last week Atlas Copco 
announced it was negotiating 
the purchase of a 20 per cent 
stake in Mechanical Technology, 
also of the U.S., which 
specialises in turbo com- 
pressors. In July the Swedish 
group took over Jarva Inc., a 
manufacturer of large tunnel 
boring machines in Ohio. 


These moves are in line with 
the announced intention of Mr. 
Tom Wachmeister, the manag- 
ing director, to expand Atlas 
Copco's share of the North 
American market. The Swedish 
group is already the market 
leader in its field in Western 
Europe. 

The agreement with MacGraw- 
Edison excludes Worthington's 
process compressor and pump 
operations and that part of its 
air compressor business which 
is used far process applications. 

At the half-way stage last 
year Atlas Copco forecast 1979 
sales of around SKr 5.3bn 
($l.25bn) and pre-tax earnings 
ahead of the SKr 300m achieved 
in 1978. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest International bond Issues for which an adequate secondary market 
sts. For further details of these or other bonds see the complete list of Eurobond prices published 
the second Monday of each month. Closing prices on February 11 

Chang* on 

Issued Bid Offer day week Yield 
81% 82% +0% -2% 14.82 
aa% aw. +ft -i% 13.31 

88*, 89*, *0% -01, 13.78 
88% 88 7 i ~OV~2 1365 


octets 
in' thi 

I.S. DOLLAR 
TRAIGKTS 
-lea* of Australia 10 89 60 

lex Howden XW 94 31 30 

qurtain* Can. 1T% 85 ' 30" 
lustralian Res. 9*, 84.:.-- 30 
lvco O/S Cap. 10*, 87 40 

nnefictal Fin. 95 87 ... • 100 
:ECA Grad. Rate 12 86 100 

ECA 11\ 90 60 

;anBdlan Pacific 9*. 83 60 

lanar ffawtey 9% 86. ... 50 

dmelco Inv. E. UP, 91 40 

Continental Grp. 9% 86 100 
om« Petroleum 10 94 SO 
omintan Bridge 10% 84 . 30 

IB 11% 92 80 

IB 10*« 87 : 100 

JB10H5 99 ICO 

kportfin 11*, 87 50 

sport Dv. Cpn. ft 84 100 . 
sport Dv. Cpn. 9\ 84 150 

Inland ft 89 100 

TE Finance 9% 89 ... 55 

MAC ft 88 100 

MAC O/S Fin. 11 M MO 
ould Int. Fin. 91. 85... 50 

IT Antiflee 9*2 89 75 

ennecon Int. 9% 86... 100 

lanitoba 9** 89 75 

lichelin 10 94 . 125 

at Da*. Telecm. 9% 86 100 
ew Brunswick ft 94 75 

ewdoundland 10 94 ... 50 

oiges Kornm. 9% 99... 100 

orway 9% 84 ISO 

ova Scotia Pwr. 9* 89 60 

ccidenul Fin. 10*, 84 BO 
riant Leasing. 9Hr 86 ... 25 

annwalt O/S F. 9% 84 S- 
apsico Cap.. 9** 84 ... 100 
[uehec Hydro 10 98 ... 75 

ears Roebuck 9 82 ... 160 

moil ft 89 100 

waden 9% 89 — 100 

waden 8*i 86 200 

waden S*, 84 100 

n flavor NV 3** B7 ...... 100 

/a r nor- Lambert 9 64 ... 100 


Change on 
Issued Bid Offer day «mk Yield 


83*. 83* +0*. -2 13.17 
7ft 74% -I*, -1% 14,35 
t9ft S3 +0% -0*4 13.3d 
87** 88V +0*, -1 1131 
*78*. 79** 0 -1\15M 
83*2 84 +0*4 -2% 13.29 
92*4 93% —0** —0*i 13-GB 
SI 91V -0*. -1\ 1X22 
82*. BZV+O*. -2% 13.18 
83*1 84 0 ~2 13.68 

83% 84*» +0V~1% 12.99 
83% 83*1 -0*. —2* 13.5B 
79», 80 -0*. -2*4 13.18 
87*, B7*4 +0*i -3 14 JS 
88% 88 —ft -1*4 13.71 
88*. 87*, +0% -1*» 1337 
79 BO*, +2Y -ft 13.50 
91% BM, -0Y -14 13.19 
80*. 88* +0*, -O’. 12.77 
89% 90*, -0*, -1% 12.77 
82% 83% +0% -1 13.19 
80% 91% -0% -4% 13.37 
83% 84% -0% -2 13.12 
83% 34% +0% -0% 12-75 
85% 86% +0% -2% 13.76 
180 80% -1 -3 1332 

80% 80*. -0% -3% 14.40 
79% 80% -0% -2% 13.40 
80% 80% +0% —2% 13.06 
85*. 86*4 -0% -1% 12453 
78% 76% +0% -4 13-55 
77% 78% -0% -4% 13.57 
77 78% 0 -2 13.47 

89% 89% +0% -1 12UIA 
80% 81% 0 —2% 13.46 
•31% 92% +0% +0% 12.74 
84% 85 0 -1% 13.14 

87% 87% -0% -2% 13.79 
88% B8% -0% -2 13.03 
74% 75% -0% -3% 13.73 
93% 83% +0% 0 12.35 

81% 82 —0% —1% 13.07 
81% 82 -ft -ft 13.28 
87% 87% +1 0 12.84 

89*, 90% +0% -0% 12.72 
82% 82% -0% — Z*i 13.07 
88% 87 -1-0% -2% 13.12 


Average pries changes...' On (fey +0% on «**efc -1% 


JTSCHE MARK 
IAIGHTS Issued 

iesri Dev. Bk. B 87 ... 100 
an Dev. Bk. 7% 89... 100 
relays O'sms 6% 89 100 

:e 7% 87 100 

IE 8% 85 - 100 

incil of Eur. 7% 89... • 100 
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imark 8% 92 

I 7% 94 

7 % BS 

land. Rep-, of 8 86.... 

». City of 7% BS ... 
ler. - Gsaunie 8 86... 
v" Zealand 7% 87 
pon Tel. 4.T. 5% 87 
gae Ko mm. 7% 91... 
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B 6 87. * 

3 7%. 89 — —• 1 00 

rid Bank 7% 91 . — *» 
rid Bank 7% 90 SO 
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100 
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200 
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100 
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100 

150 
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Change on 

Bid Offer day week Yield 
97% 97% —0% — 0% 8.42 
91% 92 -0% —0% . 8.56 
80% 90% -0% -Mi 8-28 

38% 88% -0% -0% 8.06 
98*. 97% “0% -0% 8.48 
33% 30% +0% 0 .9.18 

91 91% -0% -0% 8.20 

32% 93% -0% -1% 8.36 
96% 97% -0% -O’. 8-53 
97% 98% —0% — 0% 8.52 
96% 95% -1 -1% 8.41 
98 96% -0% +1% 9.06 

98% 93 -0% -0% 8J» 

82% 93*. -*>% -2% B-23 
W% 102% -ft -ft 2-* 
83% 94% -0% -1% BJS 
84% 85% -0% -0% 8JS 
96% 98% -0%-1% 8.22 
93% 94% -1% -1% 8M 
97% 38% -0% -1 7-37 

88 bo o o ajzar 

95% 96% “0% -0% 8.01 
95% -0% -0% 8.44 
35% 96% -0% -1% M2 . 
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E 5 89 
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se Nat. Tele. 4% B9 
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4% 9t - 
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4% 
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i. City of 4% 91 
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' Chang* on 

Issued BW Offer d»y week 'Held 

35% 96 +0% +3% 8.W 
M 95 +0% +Z% 5.84 
30 80% +0% +2% 4-99 

93% 94*. ~0% +2% 5.48 
88% 87 +1S +4 
■82 92% +0% +b% 5.15 

91% 92% +0% +2% 5-47 
90% SI +-1% +2% 4.87 
88%' 90% +0% +1% 5.71 
& 33% +1% +2% 5.93 

mv B9% +«, +3% 5J5 

^ 86 0 +0% BX 
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89 89% +0% +3% 5.72 
W 87% -0% +4% «4 

81 Vi.T-0% +1V 6.70 , 
100 100% +0% -HH. 5.48 
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84% -0% +5% 5.00 . 
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92 +0% +2 5.48 
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60 
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100 
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100 

3S 
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SO 
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so 
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OTHER STRAIGHTS 
Avon Fin. 10% 86 CS ... 2S 
Bell Canada 10% 86 CS 60 
Cr. -Fancier 10% 84 CS 30 
Ex. Dev. Cpn. 10 84 CS 50 
Fst. Can. Inv. 10 84 CS 50 
Hudson Bay 10% 89 CS TO 

Quebec 10% 86 CS 50 

R. Bk. Canada 10 86 CS 40 
R. Bk Canada 10 04 CS 40 
Copenhagen 8% 91 EUA 20 
M. Bk. Dnmfc. 9 81 EUA 28 

SOFTE 8% 88 EUA 40 

Algamene Bk. 8% 84 FI 75 
Ned. Gasume 8% 84 FI 60 
Ned. Mlddbfc. 8% 84 FI 75 

Norway 8% 84 FI 100 

Norway 8% 84 FI 100 

Philips Lamps 8% B4 FI 75 
Air France 11 84 FFr ... 120 

Euratom 9% 87 FFr 150 

Finland 11 84 FFr 80 

Finland 11% B9 FFr 70 

Go* da France 11 84 FFr 150 
IBM France 11% 84 FFr 120 

Renault 9% 85 FFr 100 

Sainr-Gobain 9% 88 FFr 130 
Solvoy at Cie 9% 87 FFr IBS 
Total Oil 9% 87 FFr . 150 
Citicorp O/S 13*i 90 £ _ 50 

EIB 11% 91 C 25 

Finance lor Ind. 13 91 E 15 
Fin. for Ind. 12% 89 E 30 
Gen. Elec. Co. 12% 89 C 60 
Indonesia 8% 91 KO ... 7 

Mitsubishi 7% 84 KD . 10 

Norgra Kom. 7% 88 KD 12 
Occidental 8% 91 KO ... 7 

Akzo 9% 87 LtixFr 500 

Euratom 8 B7 LuxFr . . 500 
Euratom 9% 88 LuxFr ... EDO 

EIB 9% 88 LuxFr 600 

Volvo 9% 87 LuxFr 500 

FLOATING RATE 
NOTES 


Aliiad Irish Bk. 5% 87... 0% 
Banco di Roma Int. 6 B7 0% 
Bank of Ireland 5% 89... 
Bank ol Tokyo 5% 89 ... 10% 
Barclays 0/8 Inv. 5 90 0% 
Bergen Bk. A/S 6 89 ... »% 
Bqu«, lndo Suez 5% 69 0% 
Citicorp O/S F. 6 94 ... t©% 

Citicorp O/S F. 83 5*0 

Citicorp O/S F. 84 10 

Co-operative Bk. 6 88... 0% 
Creditanstalt 5% 91. .....510% 

CNT 5*4 B6 S0% 

—1 5% 89 10% 

Jugobenka B 89 0% 

'-■ J Bank Japan 5% 87 0% 

LTCB Japan 5% 66 0% 

LTCB Japan 5% '89 0% 

Mfrs. Hen. O/S 5% 94... 10% 
Midland (ntl. Fin. 5 89 0% 
Nacional Tin. 6% 86 ... 0% 

Nat, West. 8% 84 50% 

Nippon Cred. Bk. 6% 88 0% 
Nippon Credit 3% 87 ... 18% 
Royal Bk. Scot. 5*4 94.. .510% 
Sac. C. de Bqua. 6% 87 0% 

Sogonal E% 89 ...; 50% 

Sweden 6% 91 «% 

— r. 8 91 fD-lock) 0% 
Williams & Glyn 5% 91 ft 
Bq. E. d'Alq. 4% 89 SF 0% 


88% 88% -ft -0% 13.70 
85% 86% +0% -0*. 13.17 
89% 87% -0% -2% 13.49 
88% 89% 4-1% 0 12.52 
79 79% +0% -4% 13.30 

97% 98% -1 -1 8.99 

95*4 96% +0% -0% 9.61 

86% 87% -1 -1 10.52 

97% 97% +0% -0% 8.88 

97*. 88 -0% -0% 9.41 

96% 96*«-0% -0% 9.29 
95% 95% -ft -0% 9.58 
35% 95% -0% -0% 9.51 
96% 96*. -ft -0% 9.31 
96>* 97% 0 -ft 11.92 

86% 86% +0% -0% 12 81 
95% 96% +0% 0 12.21 
94% 96*» +0% +0% 12.44 
95% 96% -0% -1% 12-05 
96% 97% 0 0 12.79 

86% 87% -0% -0% 13.15 
85*4 86% +0% 0 13.21 

82% 93% +0% -0% 13.48 
83% B4V 0 -1-0% 13.01 
95 95% — — 14.42 

85% 88% -0% -ft 14 08 

93% 94*4 +0*. +ft 14.11 

90% 91% -0% -0% 14.20 

92% 93% +0% +ft 13.94 

192% 93% O 0 9.76 

195% 95% 0 0 8.70 

193% 83% 0 0 8.51 

190*4 9ft 0 0 9.66 

94% 95% +0% -0% 10.20 
83% 90% +ft -1 10.05 
90% 100% -0% +0% 9.77 
98% 100% — — 9.68 

98*, 99% 0 +0% 9.83 


Spread Bid Ofler C.dte C.cpn C£ld 


97% 96% 2/7 15% 15.41 

99% 100 26/4 16% 15.79 

97% 97% 21/2 15.69 18.07 

97% 98% 2S/4 14.66 14.84 

97% 97% 13/6 14% 14.60 

96% 97% 29/2 18.31 14.7B 

96% 98% 11/7 14.69 14.89 

98% 99% R/3 14.44 14.60 

98% 100% 23/2 15% 15.14 

99% 99% 29/2 14% 14.70 

97% 98% 16/5 15.06 15.39 

98% 98% 14/3 14% 15.12 

99% 98% 16/4 15.19 15-24 

98% 98*. 1/5 14% 14.83 

91% 92% 23/6 16 17.37 

97% SB 15/4 14*4 14.58 

97% 98% 13/5 14% 14.56 

97% 97*. 7/6 14.19 14.63 

98% 98% 23/2 13.81 14.02 

89% 100 20/6 15 75.04 

97% 88% 25/7 14.69 14.99 

97% 98% 11/4 14.94 1S.25 

97% 97*. 12/7 14.44 14.79 

97% 98% 8/5 14.69 74.97 

98% 98% 11/4 14% 14.83 

96% 96% 3/4 13% 13.71 

96% 97% 13/7 14.44 14-90 

T97% 97% IB/4 14.44 14.79 

97% 90 24/6 15.31 15.67 

97% 97% 14/3 13 1343 

98 98% 18/6 6.89 6.95 


Average price changes... Or day 0 on week +0% 

CONVERTIBLE Cnv. Cm. Chg. 

BONDS data price Bid Offer day Pram 

*GA- Afct’bofog 7% 89.. .10/79 14S t1» 112 +3% -11*6 

Ajinomto 7% 95 2/80 618 98% 97% -ft S.49 

Alco Int. Fin. 9% 94 1/80 « 196% 98 0 14.41 

*Mh» Optica) 7 94 11/79 

Canon 6% 94 - 8/79 

Cihn-Gmqy O/S F. 4 94 »/79 
CnuJH Suisse 4% 93 ...10/79 1325 

ttoie, Inc. 6% M 

Enaarch Fin. 9% 94 
LPC Internatnl. B 89 


605 

570 

675 


90% 91% +0% 10.55 
105% 106% -ft 0.86 
186% 88 +0% -3-81 

110 111% +0% -0.81 
- 94% 96% -0% B.B7 

. 7/80 30 J5 tllB 117 +6% 5.22 
9/79 36 tllB 119% +5% 1.37 
210 9Z% 33% -0% 23.58 

604 124 126% -2% 12.32 
339 *f 100 101 +1 -3.39 
735 78 90 -0% 14.59 

98 99 +0% 4.92 

104% 106% +0% 0.67 
101% 101% 0 23.88 

84*, 85% 0 50.18 

77% 38% —ft 39.22 
ffl% 84 -0% 15.20 


198 

125 

<75 


St? o^igeT +0% «* «e«k +2% 


STRAIGHTS dm** 1 

alia 6.6 © ^ ' 

alia 6% 88 

r% 89 ..... — — W : „ 

d 5.6 S3 32 

6.9 88 W 


Cbangs on 

Bid Offer day week Yield 

84% 86% -ft -2« «-35 
90% 97% -ft -?% 8-20 
89% 89% -ft .-]% BJ7 
88 % 88% +0% "ft SM 


I 6.0 '88 ......... TO Dn ■ “ ■ ' ■ . 

w price change.... On da* -ft « week - » 


Meidansha El6C. 7 04.. .12/79 
. Mitsubishi Cp ft 94. ..TO/79 
Nippon Seiko 7% 94 . .12/79 
Ni«o 0ae. Ind 8 94 .. 7/79 
' Toshiba Cpn, 7% 94 . 10/79 
Union Bk. Switz. 5 89... 2/80 

Fujitsu 5 84 DM 7/79 

- Kansai Else. 4 8« DM.. 4/79 1234 
Tokyu W. Cp. 4 86 BM j/J « 

Uny Co. 6% 85 DM ...11/79 M71 

• No Information available— pravlam day* a pries, 
t Only one market maker supplied a. price. 
Straight Bonds; The yield is the yield to redemption or the 
mid-price; the amount Issued is in millions of currency 
jjnjtt except far Yan' bonds where it is in billions. 
Change on weak = Change over price a week earlier. 
Floating Rate Notes: Denominated in dollars unless other- 
wfse indicated. Coupon shown is minimum. C.dte— Dole 
next coupon becomes effeerw*. Soreed^Manj/n above 
six-month offered rata (L three-month; § above mean 
rate Jr for U.S. dollars. C.cOn-The current coupon. 
C.yld“The current yield. 

Convertible Bonds: Denominated in' doilera unless other- 
wise indicated. Chg. day«Change on dey. Cnv. data- 
Flrst data. lor conversion into shares. Cnv. price ■» 
Nominal amount of bond P « share" expressed in 
currency of share at conversion rate fixed at issue. 
Pram* Percentage premium of the current effective price 
of acquiring shares vie the bond over the most meant 
price of the share*. 


e Tha Financial Tlmea Ltd., IBM. Reproduction In whole 
or in part in any term mn peijnrftftJ without written 
"consent. Data aupplfed by Inter-Bond Servina (a sub- 
sidiary. of dateSTREAM Infemallonal). 


Sharp rise in 
Internationale 
Pirelli revenue 

By Our Financial Staff 

SHARPLY higher sales are 
reported for 1979 by Inter- 
nationale Pirelli, the Swiss 
bolding company within the 
Dunlop Pirellio union. 

Sales for thp year are 
13 per cent in cash terms — at 
SwFr 2.95bn ($1.82bn) com- 
pared to SwFr 2.63 bn — and 
8 per cent ahead on the basis 
of volume. 

Profits of subsidiaries and 
of Dunlop companies in which 
Internationale Pirelli has 
holdings were generally satis- 
factory last year, hnt results 
of some subsidiaries were 
“ influenced by the general 
slowing of business activity 
and monetary measures taken 
in some countries.” 


Brinkmann warns of stagnation 


Paribas offer 
to Pierrefitte 

PARIS— CDE Finaneiere de 
Paris et des Pavs-Bas (Pari- 
bas! , the bolding company 
for a major* private French 
banking group. Is planning to 
absorb Societe Pierrefitte- 
Anbv through an exchange of 
shares, subject to share- 
holder approval. 

A joint announcement said 
that pending Ihe conclusion 
of current merger sludles. 
the operation was likely to 
be carried oat through an 
exchange of five Paribas 
Shares for eight Pierrefitte. 

The Paribas group owns 
directly and indirectly about 
35 per cent of Pierrefi lie's 
capital. 

AP-DJ 


| BY OUR BONN STAFF 

j MARTIN BRINKMANN. one of 
| West Germany's leading 
i cigarette producers, has re- 
ported a decline in its market 
share and warns of stagnation 
in the country's lucrative 
tobacco market. 

The company, which is part 
of the Rothman group and is the 
third largest German producer, 
announced yesterday that it sold 
some 22.4bn cigarettes last year 
— roughly maintaining the 1978 
level. Its marker share, how- 
ever, slipped to 18.1 per cent 
from 1S.4 per cent in 1978. Some 
tiO per cent of its turnover came 
from the sale oE 131m Lord 
Extra cigarettes, which is now 
the second most popular brand 
on the German domestic market 
after HB. 

Brinkmann has not translated 
the cigarette sales figure into 
actual financial turnover, but it 
seems clear that the 1979-80 
business year (ending on March 


31 1 will show a turnover of 
around DM 3bn (Sl.Tbni. The 
J97S-79 turnover was DM 2,76bn. 
which produced net profits of 
about DM 36m <$20.7mi. 

The complicating factor this 
year is the effect of a 1 per cent 
increase in value-added tax, im- 
posed in July, which contributed 
towards 2 15 per cent rise in 
the price of a packet of 20. Some 
eight pfennigs of the increase 
will go to the State to meet 
VAT and tobacco tax, about 
three pfennigs will go towards 
dealers, while the industry itself 
is expected to make about five 
pfennigs a packet out of the 
increase. 

But the VAT increase fa 1 per 
ceut risd serves mainly to high- 
light the extreme price sensi- 
tivity nf West German tobacco 
companies. After a tax increase 
in 1976. sales were hit badly, 
and it has been a slow climb fo 
regain the pre-1977 sales figures. 
There are fears within the in- 


dustry that it may reach its 
ceiling this year in terms of 
demand. 

Germans now buy about 
123.6bn cigarettes a year, 
according to Martin Brink- 
roann's analysis of the 1979 
results. This approaches the 
high level of 1976, but most of 
the increase came in the first 
half of the year — after the VAT 
increase, demand fell by 2 to 2.5 
per cent. With population 
growth in West Germany slow- 
ing down, and with the various 
encroachments on disposable 
income (higher petrol and heat- 
ing oil prices, for example), the 
prospects for long-term demand 
do not look good. Moreover. 
German manufacturers find it 
hard to introduce new brands 
because such a high proportion 
of sales (an estimated 40 per 
cent) comes through vending 
machines. These can only 
accommodate a limited number 
of brands. 


Acquisitions boost sales at Schering 


BY LESLIE COUTT IN BERLIN 

SCHERING. the .West Beriin- 
[ based pharmaceuticals and 
1 chemicals company, experienced 
1 a 22 per cent rise in group sales 
last year to DM 2.7bo ($1.55bn) 
helped by the inclusion of 
recent acquisitions Shcrex 
Chemical of the U.S., and Dia- 
malt of Munich. Without them, 
turnover rose by 7 per cent. 

Herr Karl MiUelstenscheid, 
chairman of the board, said 
She ring's profits, which are to 
be announced in May, were 


again *‘ satisfactory." He noted, 
however, rhat while sales by 
the German chemicals industry- 
rose 16 per cent last year, sales 
fay Schering AG. the parent com- 
pany, were up by only 5.3 per 
cent, to DM 1.4bn. 

Schering's pharmaceuticals 
division, the fourth largest in 
West Germany, had a turnover 
of DM 770m. a 1.7 per cent 
increase over 1978. Herr Mittel- 
stenseheid said this had “not 
fulfilled expectations” because 


of West German Government 
measures to reduce health in- 
surance costs, as well as the 
adverse effects of a weak dollar 
and yen. Pharmaceuticals con- 
tinued to decline as a percentage 
of total group turnover to 42 per 
cent last year. 

The parent company had an 
S.6 per cent rise in exports, 
with foreign sales increasing to 
63 per cent of Schering AG 
turnover, compared with 61 per 
cent in 1978. 


Separation 

agreed 

byVFW 

Fokker 

By Roger Boyer in Bonn 

THE JOINT West German- 
Dutch VFW-Fokker aerospace 
concern has agreed to separate 
— thus paving the way for the 
possible creation of a strong, 
{independent German aerospace 
industry. 

1 The divorce of Vereinigte 
[ Fluglechmsche Werfce (VFW) 

1 from Fokker of Holland is a 
j pre-condition for a merger of 
VFW with the Munich-based 
aircraft builder, Messerschmidt- 
Boelkow-Blohm (MBB). The 
West German Government has 
high hopes of such a merger 
which it believes would 
rationalise production, reduce 
the need for state aid to VFW 
and create an important Euro- 
pean competitor against British 
Aerospace and Aerospatiale of 
France. 

VFW said yesterday that the 
shareholders of the joint con- 
cern had approved the separa- 
tion which is to he formally- 
sealed on February 29. By that 
time, the company expects to 
have received a preliminary 
valuation of VFW, the second 
and decisive condition of a 
merger with MBB. 

The separation talks have 
j lasted for well over a year partly 
because of Dutch fears about the 
J future profitability of an 
independent Fokker. These 
doubts were dispelled somewhat 
by signs of U.S. interest in pur- 
chasing Fokker 28 Fan jets 
which remain one of the key 
elements in the production 
programme. 

Other delaying factou have 
included disagreement over the 
relative distribution of the costs 
of the divorce. No details hare 
been released on the share-out 
of the costs and VFW would 
only say yesterday that agree- 
ment had been reached on the 
issue. 

The partnership between 
VFW and Fokker began in I960 
and was seen at the time as a 
j classic example of trans-national 
co-operation in aerospace. But 
problems, compounded by high 
production costs, meant that the 
joint concern never really took 
off. Last year VFW-Fokker had 
a turnover of DM lbn in 
Germany with a workforce of 
11.000 and a Dutch turnover of 
DM 900m with a workforce of 
7,900. 

The high workforce in 
Germany has led Bremen and 
other state interest to buy a 
stake in VFW to guarantee 
employment in the area. 
Disagreement over what stake 
the various state interests 
should receive in a future 
MBB-VFW merger have also 
slowed down the negotiations. 

VFW stressed yesterday that 
present joint programmes 
would continue and that both 
the German and Dutch partners 
hoped to co-operate in future 
international projects. 



All of. these securities have been sold. This announcement appears as a matter of record only. 
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Common Stock, $.10 Par Value 


Kidder, Peabody & Co. 

Incorporated • 

Merrill Lynch White Weld Capital Markets Group 

aterrfll Ijncii, Vieiw, Fenner & Sraith Incorporate*! 

New Court Securities Corporation 

Bache Hals ey Stuart Shields The First Boston Corporation Bear, Steams & Co. Blyth Eastman Paine Webber 

Dillon, Read&Co. Inc. Donaldson, Lufkin &Jenrette Drexel Burnham Lambert E.F.Hutton & Company Inc. 

LazardFrfcres&Ca Lehman Brothers KnhnLoeb LF.Rothschiid,Unteri>erg,Towbiii Salomon Brothers 

Incorporated 

Shearson Loeb Rhoades Inc. Smith Barney, Harris Upham & Go. Warburg Paribas Becker 

ZneorpoKafeed 4. GL Bwkw 

Dean WitierReynoldslnc. 


Atlantic Capital 

Corporation 


Wertbeim&Go^Inc. 

ABD Securities Corporation 
Cazenove Incorporated . F. Eberstadt & Co., Inc. 

Robert Fleming Hambrecht&Quist 

Incorporated 

Moseley, HaUgarten, Estabrook & Weeden Inc. 
Thomson McKinnon Securities Inc. 

Baring Brothers & C&, Kitcat&Aitkeas 


Morgan, Keegan & Company, Inc. 
Basle Securities Corporation Alex. Brown & Sons 

A G. Edwards & Sons, Inc. EnroPartners Securities Corporation 

Hudson Securities, Inc. 

Nomura Securities International, Inc. 

Tucker, Anthony &R.LDay, Inc. 
SaLOppenheim^.&Cie. Vereins- und Westbank 


Klein wort, Benson 

Incorporated. 

Oppenheimer & Co, Inc. 
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This advartfsement appears as a matter of record cnl- 


lnvesticiona Banka Titograd - Udruzena Banka, Titograd 
Jugobanka - Udruzena Banka, Beograd 
Ljubljanska Banka - Zdruzena Banka, Ljubljana 
Priyredna Banka Sarajevo - Udruzena Banka, Sarajevo 
Privredna Banka Zagreb, Zagreb 
Stopanska Banka - Zdruzena Banka, Skopje 
Udruzena Beogradska Banka, Beograd 
Udruzena Kosovska Banka, Pristina 
Vojvodjanska Banka - Udruzena Banka, Novi Sad 


U.S. $420,000,000 

Medium Term Loan 


lead managed by 

Bankers Trust International Limited Bank fur Gemeinwirtschaft Aktiengesellschaft 

Banque Nationale de Paris Chase Merchant Banking Group Citicorp International Group 
Manufacturers Hanover Limited Midland Bank Limited 


managed by 

Canadian Imperial Bank of Commerce Credit Agricole 


Society Generate 


co-managed bv 

Credit Lyonnais The Royal Bank of Canada (London) Limited 
Swiss Bank Corporation Zentralsparkasse und Kommerzbank, Wien 


provided by 

BankersTrust Company The Chase Manhattan Bank, N.A. Citibank, N.'A. Manufacturers Hanover Trust Company 
Banque Nationale de Paris BfG Luxemburg, S.A. Midland Bank Limhad 
Canadian Imperial Bank of Commerce Credit Agricole Socigte Generate The Royal Bank of Canada Group 
Zentralsparkasse und Kommerzbank, Wien Credit Lyonnais Swiss Bank Corporation (International) Limited 

Security Pacific Bank 

Grindlays Bank Limited The Saitama Bank, Ltd. Banque Commercials pour I'Europe du Nord (Eurobank) 

Girard Bank Lloyds Bank International Limited Moscow Narodny Bank Limited 
Bank of Bermuda Limited The Bank of Tokyo, Ltd. Banque Francaise du Commerce Exterieur 

Svenska Handelsbanken S.A. Daiwa Europe N.V. Anglo* Romanian Bank Limited 

Bank of China, London Branch Bank fur Oberdsterreich und Salzburg (Oberbank) The Bank of Yokohama Limited 
The Fuji Bank. Limited The Mitsui Bank, Limited The Mitsui Trust and Banking Company, Limited 
The Nippon Credit Bank, Ltd. The Sumitomo Trust and Banking Co.. Ltd. Banco di Roma, London Branch 
Commonwealth Trading Bank of Australia The Mitsubishi Trust and Banking Corporation 

January, 1980 
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rights by H. C. Sleigh 


BY JAMES FORTH IN SYDNEY 


5. C SLEIGH, the diversified 
petroleum, coal, timber, ship- 
ping and investment group, 
plans to raise AS 12.5 6m 
(U.S.$t8.9m) through a rights 
issue. The issue was fore- 
shadowed in November when 
the company raised A$fL84m 
through a placement of shares 
st SO cents each. The new issue 
is of one share for every six 
held. .The price compares with 
a market close in Sydney of 
ASL40. The rights offer will be 


made immediately after Sleigh 
completes a capital reconstruc- 
tion which involves the forma- 
tion of a holding company and 
exchanging shares in the 
present listed company on a 
one-for-one basis. 

Mr. Peter Sleigh, the chair- 
man said after the placement 
last . November that it had 
" defensive connotations ” and 
yesterday added that the latest 
issue would have the same. He 
did not indicate the target of 
the defensive moves, but Mr. 


Alan Bond. tiie Western Austra- 
lian b usinessm an has been 
buying Sleigh shares recently 
and is thought to hold about 
4 per cent of the capital. 

-'Mr. Sleigh said the funds 
from the rights issue would be 
used, for a variety of things, 
including the Warkworth coal 
project in NSW, which is 45 per 
cent owned by Sleigh, SO per 
cent by Costain, 15 per cent by 
Japan's Mitsubishi, and 10 per 
cent by the life office T 4: G 
Mutual Life. 


Bahrain offshore banking growth 


BY MARY RUNGS IN BAHRAIN 


BAHRAIN’S offshore banking 
market showed an overall 
growth of 19 per cent during 
1979, despite some fluctuations 
in the early part of the year 
and is November. Total 
liabilities at the end of Decem- 
ber stood at $27.8bn, compared 
with S23.4bn at the end of 1978. 

Mr. Abdulla Saif, the director- 
general of the Bahrain 
Monetary Agency, forecast a 
similar growth rate for 1980, 
with at least six banks joining 
the 51 reporting at the end of 
last year. There was an increase 
in business with non-banks. 
Liabilities to this sector rose 
from $4J5bn to $7bn, and loans 
from S62bn to S6.7bn. 

Arab countries’ share of the 
market went up from 50 per 
cent in 1978 to 55 per cent at 
the end of 1979. Liabilities to 
Arab countries reached S16.1bn 
against Sll.Tbn, and loans rose 
from Sll.Tbn to $14.7bn. 

A breakdown by currencies 
shows that US dollars accounted 
for 63 per cent of liabilities, 
and Saudi rivals for 23 per cent 
Regional currencies as a whole 
had a 29 per cent share of 
liabilities. 

European currencies and the 
yen accounted for most of the 
remainder. Of assets, 65 per 
cent was in dollars, 20 per cent 
in Saudi riy&Is, and 27 per cent 
in regional currencies in total. 
Bankers say that the Saudi 
Government’s decision to 
denominate large-scale contracts 
in dollars rather than riyals had 
so far had little effect 
Regional (Gulf) banks had 


shown a markedly higher 
growth rate than others, 
although they were compara- 
tive newcomers to the Bahrain 
offshore market, Mr. Saif com- 
mented. 

Two new offshore licences 
were approved at the Bahrain 
Monetary Agency's latest 
Board meeting— both within 
the guidelines laid down by the 
Board when it imposed a tem- 
porary moratorium last Joly, 
Mr. Saif emphasised. The 
successful applicants ware 
United Gulf- Bank; to be in- 
corporated in Bahrain under the 
Exempt Company regulations, 
and the Bank of Bared a. 

Fair geographical representa- 
tion was one of the major 
criteria to be applied to new 
applications. The Bank of 
Baroda, established in sooth' 
India in 1908 and nationalised 
in 196 9. will he only the second 
Indian bank in the market The 
State Bank of India opened a 
representative office in 1976 
and extended it to an OBU 
a year later. 

United Gulf Bank wili join 
the only other Kuwaiti institu- 
tion in "the market, which is the 
London-based United Bank of 


Kuwait UGB has a capital of 
$50m 

The BMA also granted 
licences for the opening of two 
new representative offices. One 
is' for Banco di Roma, the first 
Italian bank to test the market 
The other is a regional office for 
AEH (American Express Inter- 
national lnc.) r which will 
handle the American Expres 
credit card business in the 
Gulf. 

OBUs new to the market for 
1980 will include not only the 
Bank of Baroda and United 
Gulf Bank. Bank of Tokyo, the 
side representative of -Japan, 
opened for business last month, 
and the small Saudi-owned Arab 
Solidarity Bank, whose long- 
standing application for an OBU 
licence was ratified at the end 
of last year, has signed a 
management contract with the 
State Bank of India and is mak- 
ing the necessary preparations. 

Also expected to open within 
six months, is the UBJSlbn 
Arab Banking Corporation, 
established by Amiri decree and 
jointly owned by Kuwait and 
Libya. Arab-Latin American 
Bank, licensed last year, is to 
open soon. 


Bank of East Asia lifts 


earnings and dividend 


BY ANTHONY ROWLEY |fi HONG KONG 


Th«s am mun-x-n aweary as a mam -5) 'n>jn orJy. 


kesco 


Kowloon Electricity Supply 
Company Limited 


£108,000,000 


HK $208,000,000 


Medium Term Loan 


Medium Term Loan 


to provide finance for a contract between 


Kowloon Electricity Supply Company Limited 

and 

GEC Turbine Generators Limited 


to supply two 350 MW turbine generator units for the Castle Peak A Power Station 
under construction at Tap Shek Kok in Hong Kong 


with the payment guarantee of 

Export Credits Guarantee Department of the United Kingdom 


THE Bank of East Asia, one of 
the more prominent banks run 
by Hong Kong-Chinese inter- 
ests. has announced group net 
profits for 1979 of HK$54m 
( US$11. lm) up from 
HK$40.24m in 1978. 

The result reflects the gener- 
ally -buoyant level of bank 
profits in Hong Kong last year 
as credit demand for Hong 
Kong dollar loans rose sharply 
despite record high lending 
rates. Bank of East Asia is also 
in merchant banking, hire pur- 
chase and export credit finance 
— all of which showed vigorous 
growth last year. 

The bank, whose chairman is 
Sir Yuet-Keung Kan, also 
announced a final dividend of 
90 cents, making a total for 
1979 of HK$1_20 a share against 
HK81.10 for the previous year. 


A. one-for-five scrip -issue is 
again being -made. 

* 

THE Amoy Canning Corporation 
(Hong Kong) lifted turnover 
from HK$47.29m to HK$68.16m 
(SUS14m) for the six months 
to December, but pre-tax profits 
were slightly lower at HK$6u68m 
(US$1. 37m) compared with 
HK$6.95m for the same pre- 
vious period. Earnings were 11 
cents per share against 11.5 
cents and the interim dividend 
is unchanged at 3 cents. For 
all 1978-79 turnover was 
HK$97.52m, pre-tax profits 
HK$ll.Q8m and earnings per 
share 20.7 cents. 

The directors say that trading 
conditions in Hong Kong are 
proving difficult but some 
improvement is expected during 
the second half. 


Deal puts 

Forestwood 

control 


Hi* 


in question 


By Our Sydney Coftiespwphat 

CONTROL - of Forestwood the 
diversified, industrial group, 
appears to toe changed follow- 
ing the sale of a 25 per cent 
stake in the company for more 
thsn : A$6m. Forestwood fe 
largely involved in building and 
construction activities, but also 
has coal Interests, and it . is the 
coal that is apparently the main 
attraction. The price of Forest- - 
wood shares has risen shaijSy, 
from around A81.3Q in late 
December.' 

The 25 per cent stake was 
sold on Friday at A$2.80 a 
share, and yesterday the price 
rase again to close on the. Syd- 
ney market at A83.30. The .25 
per cent bolding was sold by 
the Keighery family, which was 
Forestwootfs biggest share- 
holder and -which is associated 
with tiie Aquila Steel Group. 
The family company of- Mr. F. 
Millar the chairman baa also 
been selling in recent weeks, 
and has virtually disposed of its 
entire holding of just over 5 
per cent. - . . 

It is not clear whether the 
same party has bought all .the 
shares, but the Keighery stake 
apparently went to one buyer. 
It is suggested that Mr. Kerry 
Packer's . Consolidated Press 
Holdings, which has been In- 
vesting in coal and energy 
stories, bought the Keighery par- 
cel or was a member of a syn- 
dicate which bought the 
holding. 

The Sydney Stock Exchange 
is believed to be making 
inquiries in an endeavour to 
discover the identity of the 
buyer. Under- rules introduced 
on January L any party which 
buys more -than 20 per cent of 
the capital of a company is 
required either to make a 
formal- takeover offer for the 
remainder of the capital, or to 
stand-in the market for 30 trad- 
ing days and accept all shares 
offered. The price paid must at 
least equal the highest price 
paid by the buyer. 


Canon sees 
farther rise 


in payout 


ISRAELI NEWS 


BY L DANIEL IN TEL AVIV 


• arranged and managed by 

J. Henry Schroder Wagg & Co. Limited 


the £108, 00 0.000 Medium Term Loan provided by 


Bank of America International Limited Barclays Bank International Limited (as Agents for 
Barclays Bank Limited) Chase Manhattan Limited Citicorp International Bank Limited 
Lloyds Bank Limited . Manufacturers Hanover Limited Midland Bank Limited 
National Westminster Bank Limited 


Standard Chartered Bank Limited The Hongkong Bank Group (Mercantile Bank Limited) 
Bankers Trust International Limited Chemical Bank International Limited 
The Governor and Company of The Bank of Scotland International Commercial Bank Limited 

The Royal Bank of Scotland Limited 


the HK$208,OOQOOO Medium Term Loan provided by 

Wardley Limited The Chartered Bank 


Agent Bank 

J. Henry Schroder Wagg & Co. Limited 


Februfiryf980 


ISRAEL DISCOUNT BANK— 
tiie tiord largest Israeli bank 
and the feat of them to publish 
its results for 1979— raised its 
consolidated net income by 103 
per cent last year, to I£935.6m 
(325.3m), from I£459.3m in 

1978. Tax paid was I£1.48bn. 

The consolidated balance 

Sheet total rose to I£268.9bn 
($7.2bn) at December 31, to 
show a gain of 125.1 per cent on 
the year. Israel’s inflation rate 
in 1979 was just under 115 per 
cent, while the dollar rose by 
85.9 per cent against the Israeli 
pound. 

Capita] funds, on a consoli- 
dated basis, including capital 
notes and minority interests, 
totalled X£5.55bn at the end of 

1979, far an increase of 90.7 
per cent 

The cash dividend for 1979 
will be unchanged, at 30 per 
cent, and there is a bonus share 
distribution of 40 per cent, 
against 30 per cent in 1978. 

The consolidated figures cover 
Barclays Discount Bank, the 
Mercantile Bank of Israel, the 
Israel Development and Mort- 
gage Bank, the Industrial 
Finance Bank. Discount Bank 
(Latin America) of Montevideo 
and Israel Discount Trust Com- 
pany, New York. 

★ ★ 

THE Arab- Israel Bank, a sub- 
sidiary of Bank' Leumi which 
caters mainly to the country’s 
Arab centres of population, 
reports a 113 per cent growth 
in its balance sheet total during 
1979 . to over X£2bn (354m). 
Operating profit increased by 
248 per cent to I£42Jm and net 
profit by 290 per cent to I£13 ^pl 
($376,000). 

The bank, which was estab- 
lished 20 years ago, has 30 
branches. When Bank Leumi 
acquired it in 1971, its balance 
sheet totalled L£57m and it had 
only 13 branches. It is the main 
source of credit to the Arab 
sector financing economic 
activity in more than two 
dozen villages and townships. 
It has recently greatly increased 
its various savings schemes. 

* * * 

THE Israel Government has 
found a novel way of reducing 
the burden of outstanding 


index-finked bonds befLd by com- 
panies and indiriduals. The 
Government Stas a fond to be&p 
out. companies which ere in tem- 
porary laqaidrty strasfc or have 
been hard bit by changes on 
internert&onai markets, such as 
the closure of Iran to Israeli 
goods. The fund was recently 
increased five-fold to I£500m 
(813.5m) and is to be expanded 
further. 

Hitherto, industrial : com- 
panies short of working, capital 
were permitted to redeem “ em- 
ployers' loan" certificates before 
the normal redemption date. In 
future, companies applying for 
loans to the fund wiH have to 
sell their holdings of Defence 
Loan Certificates (some of these 
are negotiable, others not in 
the normal way). This step 
also means that instead of the 
companies profiting from the 
100 per cent-pfos index-linkage 
gams on the bonds' wfofie getting 
loans at a tower interest rate, 
they wHS first be required to 
redeem their bonds. ' The in- 
terest rate for loans from the 


fund have bean raised from 48 
per cent to 62 per cent which 
is stiil 25 per cent below the 
nonmai rate charged by the com- 
mercial bank. 


★ + + 
AMERICAN Israeli Paper- 1011s 
has agreed in principle to 
acquire shares representing 
about 60 per cent of the equity 
and about 80 per cent of . the 
voting rights of Molett Paper 
Mills of Naharya, Israel, ' AP-DJ 
reports from Tel Aviv. 

The shares, owned by Inter- 
monta SA of Luxembourg, are 
to be purchased for USSTpftOOQ 
and the transaction, subject to 
conclusion of certain details and 
formalities, “ is scheduled to be 
closed today. 

.Molett has 120 employees and 
an. annual production of 3,500 
metric tons of household pro- 
ducts using primarily waste 
paper. 

American Israeli has also 
concluded the acquisition of 
Sha pir Cardboard- and Paper 
Industry following negotiations 
announced in late November. 
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TOKYOrrCanon Incorporated is 
considering a dividend increase 
for 1980 to Y10 per share, after 
an anticipated Yl.25 per share 
increase to Y8.75 for 1979. 

The company says it expects 
a continued improvement in 
business performance, helped 
by good sales of .cameras and 
copying machines. 

Canon forecasts that profit 
before tax and special items 
this year will reach a record 
Y23bn ($95m) on estimated 
sales of Y230bu (8952m). 

It said it expects last year’s 
after-tax profit due to be an- 
nounced later this month, to be 
Y11.30bn, up 51 per cent from 
tiie Y7.46bn of 1978, on sales 
estimated at Y187.5bn, op 37 
per cent from the Y136.90bn of 
1978. 

Reuter 




Israel Discount doubles profit j 
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H(»paBfe8 aad Markets 


CURRENCIES, MONEY and GOLD 


Sterling firm 


THE POUND SPOT AND FORWARD 


Fab. 11 


Sterling rose against most cur- 
rencies yesterday in pre- 
dominantly* dull, trading, while 
&e dollar finished slightly above 
its worst- level of the day, but 
still showed a loss from Friday 
The two economic Indicators 
affecting sterling seemed to 
balance out each other Quite 
nicely, with a larger than 
ejected rise in the UK Whole- 
safe Prices Index being countered 
by a negative central borrowing 
• -•■requirement for January. On 
Baqk of England figures, the 
pound's trade weighted index 
. rose to 73.0 from 72.8, although it 
vis higher during the morning 
..at 735, and .73.1 at noon. 

’Against ' the dollar sterling 
opened at $2.3070 and rose 
Initially, to' a . high point of 
$2.3100. aided to a certain extent 
by signs of an end to the current 
steel strike. By noon the rate 
had fallen bacjc to 32.3050, and 
(touched a low of $2.3000 on the 
WFI announcement before com- 
ing back on favourable Govern- * 
ment borrowing figures to close 
at S2.3040-2.3050, a rise of 60 
points, from Friday. 

The dollar showed little move- 
ment overall, being quoted at 
DM 1.7385 from DM 1.7390 
against - the D-mark and 
SwFr 1.6170 from SwFr 1.6175 in 
ferms of the Swiss franc. Against 
the Japanese yen the U.S. unit 
eased slightly- to Y241.40 from 
Y241.70. On Bank of England 
.figures its trade weighted index 
was unchanged at. 85.1. 

D-MARK— Very strong, but 
remaining steady within 'The 
European Monetary System — 
Trading was somewhat restricted 
ahead of today's holiday in the 
U.5., and the dollar was fixed at 
DM 1.7390, compared with 
DM 1.7413 on Friday. The 
D-mark was slightly firmer over- 
all against EMS currencies, with 
the Belgian franc easing to 
DM . 6.15S per BFr 100 from 
DM fi.162, and the French franc 
lower at DM 42.695 compared 
with DM 42.70 per FFr 100. 


Sterling remained firm, being 
fixed at DM 4.0130 against 
DM 4.00 previously. 

DANISH KRONE — Basically 
weak, suffering two devaluations 
Since EMS began last March— 
There was llule active trading 
yesterday, and although the 
krone improved slightly overall, 
it retained a softish undertone. 
Lack of confidence in the krone 
and a large balance of payments 
deficit, prompted the authorities 
to spend an estimated DKr l.5bn 
in support measures. A rise in 
the discount rate from the pre- 
sent level of II per cent has vet 
to be announced, and the delay 
has led to market speculation 
that the authorities are con- 
templating a much more com- 
prehensive economic package, 
possibly including a further 
devaluation of the Krone. 
FRENCH FRANC — Strongest 
member of EMS since December, 
but challenged recently by 
Italian lira — The franc was 
unchanged on balance at yester- 
day's fixing, showirtg gains 
agaiost the Danish krone, Italian 
lira and Irish punt, but easing in 
terms of the D-mark and Dutch 
guilder. Sterling was fixed 
higher at -FFr 9.3930 against 
FFr 9.3750, while the U.S. dollar 
eased to FFr 4.0737* from 
FFr 4.0805. 

BELGIAN FRANC — Generally 
weakest member of EMS, but 
resists devaluation— Most EMS 
currencies improved against the 
Belgian franc yesterday, but it 
remained within its maximum 
permitted divergence against (he 
European Currency Unit. Out- 
side the EMS, sterling continued 
to appreciate, being fixed at 
BFr 65.115 compared with 
BFr 65.0125 on Friday. 
ITALIAN LIRA — -Recent demand 
for the lira reflected tight condi- 
tions in the domestic money 
market: second strongest EMS 
currency behind French franc— 
The U.S. dollar aod the Irish 
punt lost a little ground at the 
Milan fixing, but all other major 
currencies were firmer. 


u.s. 


Day's 



% Thrta 

9’ 

• m 

spread 

Closa 

Ona month 

p.a. montha 

P-4. 

^3000-2.3100 

2.3D4QJL3Q50' 

0.80-0. 70c pm 

3.91 1.83-1.78 pm 

3.18 

26576-2.6785 

2.6705-2.6715 

1.05 -0.95c pm 

4.43 2.95-2.46 pm 

3.74 

4.40V«-44' t 

4 4rr4.42‘, 

2V1’ a e pm 

6.77 fiVS'j pm 

6.43 

64.90-56.35 

64.96-65-05 

19-Bc pm 

2.40 45-35 ptn 

2.46 

12.50-12.57 

12-53-12-54 

IV&Of* dls 

—2.63 6VSV dis 

-2.47 

1.0815-1 .0860 

1 .0835-1 .0845 

0 .03-0.1 3p dia 

-0.89 0.17-0. 27dis 

-0.81 

2394.03 

4.00>-4.01>* 

3V2W pm 

9,35 9VS 5 * pm 

892 


Spam 

Italy 


108-5-109.5 
152-40*15320 152.7O-162.B0 


1,857-1. BBS 


n/a 

par -50c dls 
1>l lira pm-ij dis 
fi-4ore pm 
S^-ASe pm 
3V1We pm 
4.75-4.40y pm 
25-15gro pm 
4V3*»c pm 

Belgian raw is lor convertible francs. Financial Irene 66.40-66.50. 
Six-month forward dollar 2. 30-2. 80c pm, 12-muuh 420>4.20c pm. 


1,854-1.863 
Norway 11.13-11.24 TI.20Vn.21 1 , 

Franca 9.36V9-4Z 9.37*4-9.38^ 

Sweden 3.54-9.59 
Japan . 652-560 
Austria 28.68-28.85 


9.56-9.57 
SS6-5B7 
28.7X28.78 


Switz. 3.71V3.75 1 , 3.72V3.73H 


n/a 

-1.96 70-170 dia 
O.BS 6V8’: dfa 

5.35 

6.08 llVtf^pm 
2.82 7VPi pm 
9.87 12.4S-12.10pm 8.82 

8.35 66-56 pm 6.35 
12.47 HVlQiipm 11.80 


THE DOLLAR SPOT AND FORWARD 


Fob. 11 


Day's 

spread 


CIom 


Orta month 


% Three 
p.a. month* 


V. 

P.B. 


UK f 

Ireland! 

Canada 

Nothlnd. 

Balg> urn 


2-3000-2^100 
X 1230-2.1270 
1.1690-1. 1538 
1.3162-1.3225 
28.19-2S.29 
Denmark S.435S-6.4400 
W. Gar. 1.7370-1.7425 
47.1tM7.50 
66 .27-86,32 
806.20-806 AO 
4X617-4.8675 


Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


0.804). 70c pm 
0.80-0.75c pm 
0.05-0 .01c pm 
0.03-0. 33c pm 
! -2c die 
2.70-3 -20ore die 
Q.83-0.73pf pm 
n/a 

15 -30c dis 
2-2*4 lire die 
T.25'0.75ore pm 
0.73-0. 63c pm 
par-0.20on> dis 
1 JS-l.lOy pm 
5,G0-5.00gro pm 
1.25-1.16c pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 


2.3040-2.3050 

2.1340-2.1250 

1.1590-1.1593 

13162-1.8172 

23.19-28.21 

5.4355-5.4370 

1.7380-1.7390 

47.10-47-50 

66.27456.30 

806.2S-806.46 

443643-4.0675 


3.18 

3.91 

0.59 


4.0725-4.0810 4.0725-4.0740 
4.1500-4.1525 4.1500-4.1510 
240.90-241.60 241 AS- 241 AS 
1X471-1X487 12.471-1X476 
1.6120-1.6240 1.6165-1.6176 


3.91 1.88-1.78 pm 
4J8 2.10-2.05 pm 
0.31 0.19-0.15 pm 
X38 1.27-1.17 pm X55 
-0.53 par-2 dis -0.14 
-6.51 7.25-7. 75cMa -5.52 
6.38 X63-2.53 pm 5.94 
— n/a 
-9M7 75-85 die -5.13 
-3.53 9-10 die -4.71 
£46 3,85-3.35 pm X96 
2.00 1.97-187 pm 1.1 
—0.29 per-0-20 die —0.10 
5.84 3.50-335 pm 5.67 
5.10 18. 25-1 6.25pm 5.53 
8.80 3.70-3.60 pm 9.03 


CURRENCY RATES CURRENCY MOVEMENTS 


i ! [ 

Bank t Special lEuropean 
Fab- 8 j rate , Drawing . Currency 
% Rights | Unit 


Feb. 11 


Bank of * Morgan 
England ; Guaranty 
Index changes % 


Sterling • 

U.S. 5 , 

Canadian 8 ..i 
Austria Sch— I 

Belgian F I 

Danish K [ 

D'Mark J 

Guilder .1 

French Fr...... 

Ura. J 

Yen 

Norwgn. Kr.. 
Spanish Pta... 
Swedish Kr. ; 
Swiss Fr. I 


17 10.571834 
12 ] 1.31674 
24 - 2.8S984 
5>«l 16.4382 
10*a| 37.2177 
II 1 7.15451 
6 12.29284 
Biji 2.53012 
Bi a ! 5.37296 
15 ! 1062.61 
6I41 317,071 
0 {6.41384 
8 ■ 87,3762 | 
10 15,46447 I 
2 2.13667 , 


0,625096 

1.43428 

1.66198 

17,9214 

40.5579 

7.8139B 

2.49881 

2.75784 

5.85859 

1157.47 

346.666 

6.98639 

95.1288 

5.95328 

2.32813 


Sterling : 73.0 

U.S. dollar • 85.1 

Canadian dollar....' 81.6 
Austrian schilling. . I 157,4 

Belgian franc. I 115.4 

Danish kroner 108.2 

Deutsche mark ..... 157.9 

Swiss franc 

Guilder 

French franc ... 

Lira 

Yen 


201.2 

126.0 

102.1 

55.2 

116.8 


— 38.3 
-8.3 
—16.5 
+ 23.9 
+ 13.6 
-3.4 
+ 46.0 
+ 80.2 
->- 20.1 
-5.8 
—49.7 
+ 15.8 


8esed on trade weighted changes horn 
Washington agreement December, 1971 
(Bank of England Index “ 100). 


OTHER MARKETS 


Feb- 1 1 


EMS EUROPEAN CURRENCY UNIT RATES 


£ 

Note Rates 


ECU 

oentraf 

rates 


Currency 
amounts 
egainpt ECU 
February 11 


!'■ change 

from % change 

central adjusted for 
rats divergence 


Divergence 
limit % 



Belgian Franc ... 

39.7897 

40.5864 

+2.00 

+1.47 

+-1.53 


Danish Krone ... 

7.72336 

7.81523 

+1.19 

+0.66 

+1.64 

- — - 

German D-Mark 

2.48208 

2.48912 

+0.69 

+0.16 

±1.126 


French Franc ... 

5.64700 

5.85549 

+ 0.15 ' 

-0.38 

±1.3567 


Dutch Guilder ... 

2-74362 

2.75702 

+0.49 

-0.04 

-1.512 


Irish Punt 

0.668201 

0.67E549 

+1.25 

+0.72 

+1.668 


Italian 1 Lira 

1157.78 

1159.30 

+0.73 

+0.11 

±4.08 


Argentina Peso .. . 3850-3870 
Australia Dollar . 2.0800-2.08401 
Brazil Cruzeiro... ‘103.70-104.70 . 
Finland Markka.., 8.51-8.62 
Greek Drachma .4 88.266-90.354*. 
Hong Kong Dollar 11.14-11.16 ; 


Changes are for ECU. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


Iran Rial ! 

Kuwait Dinar! KD> 0.622-0.632 ' 
Luxembourg Fro. 64.95-65.05 ’ 
Malaysia Dollar ...4.9950-5.0070 -' 
New Zealand Dir. 2.3545-2.3305 I 
Saudi Arab. Riyal.’ 7.697.79 | 

Singapore Dollar, 4.9600-4.9620. 
Sth. African Randi 1.8S25-1.B840 1 
U.A.E. Dirham .. ..' 8.67-8.67 ; 


1670-1680 I 
0.9036-0.9030; 

45.0045.45 1 
3.6960-3.7010! 

38.16-58.35 l 
4.8440-4.8460. 
n/a 

0.2723-0-2733' 
28.19 28.21 ! 
2.1710-2.1720; 
1.0130 1.0140, 
5.3685-3.3615! 
2.1610-2.1820. 
0.8170-0.8176! 
3.7410-3.7440; 


Austria 

Belgium 

Denmark 

France 

Germany 

Italy 

Japan 

Netherlands. . 

Norway 

Portugal 

Spain 

Sweden 

Switzerland .. 
United States. 
YugosjavULy^ 


a8.65 28.BO 
66.30 66.80 
12.52-12.59 
0.32-9.38 
3.99 >5-4.02 
1865-1960 
556-6 61 
4.41-4.44 
11.20-11-26 
10X109 
151>«-15 9>z 
9.66 9.62 
5.7H*-3,75i3 
2.3014-2.3105 
49-61 


Rate given for Argentina is free rata. * Indication only. 


EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES 

The following nominal rates ware quoted for London dollar certificates of deposit: one-month 14.00-14.10 par cent: ihrea-moirtha 14.25-l4.3o per cant; six- 
months 14.40-14.50 por cant; one year .14.00-14.10 per cent. 


Feb. U 

Sterling 

U .5. Dollar 

Canadian 

Dollar 

Dutoh Guilder 

Swiss Franc 

West German 

Mark ;French Frano 

Italian Ura 

Aslan 6 

Japanese Yen 

♦Short term 

7 days' crodca. 

Month 

Three months — 

Sbc months 

One year 

17Vs-17S, 

27A«-10 

i77 8 -aai B 

173? 18 

171« 17a* 
165B-165a 

1356-137* 

• I3£fl J37 a 
14-1414 
14iV14fi 
14*-14ii 

1*3-1 

laic-isij 
aaiB-iai* 
13ij-13'a 
18A-1SH 
1356-1354 
131* 131* 

11-11H 

Ui»-113e 

U,V-1T5« 

llft-UTs 

lita-ii;.*. 

Uft-UH 

*4-1 

U4-II9 

41*46b 

Orli-Oiw 

S1J-&A 

6l*-65fl 

7iV?A ' ! llTa-lSi* 

7;-j 7ft llTj-121* 

BU-BA 18-12*4 

85e-B£ ! 1256-1256 

Brij-8 ■ ISij-lSSs 

B^-Silt ; 13*4-13*2 

13-16 

16-18 

17-18 

1854-19** 

19-1954 

2021 

13«7i3« 

14-14** 
14l*-145g 
141* 145* 
14^-14* 

6**-8 

756 ® 

73,-8 

8ft .8;* 

8* 

Bis-SS* 


— 13-13*. per cant: four years 12V13 oer cent: five years 12VT2»« per cant: nominal ctos.ng rates 
Sho^rerm ««^ara %ZrliovTu.S? (taltara. Canadian dollar* end Japanese yen: others two-day's notice. Asian rates are dosing rates in S.ngopore. 

GOLD 


INTERNATIONAL MONEY MARKET 

French rates firm 


Firmer trend 


Short-term interest rates were 
generally firmer in the Paris 
money market yesterday, and 
liquidity is expected to remain. 
■ tight for most of this week. Last 
week the Bank of France gave 
FFr Sbn assistance to the money 
market through purchases of 
first category paper. The recent 
intervention hy the authorities 
has indicated a desire to hold 
rates steady at the present level. 
On Friday The central bank 
bought FFr 3bn of paper at an 
unchanged rate of 12 per cent, 
but yesterday call money rose to 
12 J per cent, equal to the five 
year peak touched at the end of 
December. 

A factor draining funds from 
the market next week will he 
the auction of FFr 750m of 4 
and 7 year bills by Credit F on'cfec 
de France next Tuesday. , 

In Singapore the 'Overseas 
Union Bank, one -of. the big four 


local banks, increased its prime 
rate to 10 per cent from 9J per 
cent. The other three: the 
Development Bank of Singapore. 
United Overseas Bank, and 
Overseas Chinese Banking 
Corporation have aJl increased 
their rates recently, with the 
Development raising its prime 
rate from 9f per cent to 1(H per 
cent in two J point stages since 
tbe beginning of the year. U 
was also announced that the 
Royal Bank of Canada, an off- 
shore bank charging the highest 
prime rate in Singapore, has 
lowered ils prjme Jo 12 per cr*nt 
from 12 i per cent according to 
figures released by the Associa- 
tion of Banks in Singapore. 
Although prime rates of the 
major local hanks are much more 
significant than those charged hy 
the offshore banks, the move by 
the Canadian bank is the first 
indication of any decline in rates 
during recent weeks. 


Gold rose $15 an ounce in 
reasonable two way trading in 
the London bullion market 
‘yesterday, to close at S710-715. 
The metal opened at $705-710 
and rose to a morning fixing of 
S7J4.50. Tbe best level seen was 
S71S-722. but it fell back at tbe 
afternoon fixing 'to $710.50 before 
recovering slightly towards the 
close. 


In Paris the 12* kilo bar was 
fixed at FFr 89,700 per kilo 
15684.86 per ounce ) compared 
with FFr 89.700 ( $684.43 j in the 
morning and FFr 88,700 t $676.10) 
on Friday afternoon. 


In Frankfurt the 12* kilo bar 
was fixed at DM 40,110 per kilo 
($714.50 per ounce) against 
DM 38.620 ($690.97 per ounce). 


February 11 


February 8 


Gold Bullion (fin* ounce) 


Close 1*710 715 

Opening. S705-710 

Morning fixing ... ,5714.50 
Afternoon fixing i87 10.50 



UK MONEY MARKET 


Krugerrand *713-720 

Mapleleaf- (8715-725 

New Sovereigns. I* 178- 179 

KJngSova ...JBISI-ISO 

Victoria Sove.. _ 6183-186 
Fr 80 Napoleon ...FFt695-705 
60 pesos Mexico 8880-885 
100 Cor. Austria., *685-695 

920 Eagles -,*810-820 

510 Eagles.. : — 


(£308-310.5) 

8696 700 

(£306.8-308) 

*688-693 

(£309.7361 

6688.50 

(£306.896) 

15692 

Gold Coins 


(£310-513) 

18698-703 

(£310-320) 

l£76L4-77S») 

(£78*6-80; 

(£79*4-805,) 

<hFr265-2B6) 

S698-703 
*8170 173 
16274-178 
•176-178 
'PFr 695-705 

1*860-860 
1*665 675 
1*800-810 




(£302.4-504.55) 

iCa98.75-300.90 

(£898.401) 

I £300.830) 


(£304-307) 
l £304-307) 
i£74-76i 
(£751* 7BJi) 
(£76-19) 
lbfr256-265) 


Heavy 

shortage 


Bank of England Minimum 
Lending Bate 17 per cent 
(since November 15,-1979) 
Day-to-day credit was in 
short supply in the London 
money ■ market yesterday, and 
. the authorities" gave extremely 
• large assistance. They- bought a 


small number of Treasury biifs 
from the discount houses and 
banks, and a small amount of 
local authority bills. The Bank 
of England also lent a large 
amount to 10 or 11 discount 
houses at Minimum Lending 
Rate; until tomorrow, and a 
large amount to tbe same num- 
ber of houses at MLR, until 
Thursday. 

Banks brought forward mod- 
erate run down balances from 
Friday, resale was made to the 
market of a moderate amount of 


eligible bank' bills, there was a 
small net take-up of Treasury 
bills, repayment was made of the 
small amount borrowed from the 
authorities before the weekend, 
and revenue payments to the 
Exchequer outweighed Govern- 
ment disbursements. 

Discount houses paid 16J-17 
per cent for secured cal! loans 
throughput the day, while in the 
interbank market overnight loans 
touched 35 per cent. 

Rates In the table below are 
nominal in some cases. 
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2 
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Feb. 11 

Poundsterling 

U.S. Dollar 

Doutschem'k 

Japan’seYen 

FrenchFrano -Swiss Franc 

Dutch Guild' 

Italian Lira 

Canada Doilar,Belglan Franc 

Pound Starting 

U.S. Dollar 

2. 

0.434 

2.306 

1- 

4.010 

1.740 

666.5 

241.5 

9.583 

4.071 

3.730 

1.619 

4.420 

1.918 

1858. 

806.0 

2.671 

1.159 

65.00 

28.21 

Dautschemark 
Japanese Van 1,000 

0.249 

1.797 

0.578 

4.141 

l. 

7.206 

138.8 

1000. 

2.540 

16.86 

0.950 

6.703 

1.102 

7.942 

463.2 

3338. 

□ .666 
4.800 

16.21 

116.8 

French Franc 10 

Swiss franc 

1.066 
' 0.268 . 

2.456 

0,518 

4.274 

1.D75 

593.1 

149J3 

10. 

2.615 

3.975 

1. 

4;711 

1 183 

1980. 

498.0 

2.84? 

0.716 

69 28 

17.43 

■ 

Dutoh Guilder 

Italian Lira, 1,000 

0.226 . 
0,538 

0.521 - 
1-B41 

- 0.907 
2.159 

12S.9 

299.6 

2.123 

5.061 

0.844 

2.008 

1. 

2.380 

420.2 

1000. 

0.604 

1.438 

14.71 

34.99 

Canadian Dollar 
Belgian Franc 100 

0,374 
1.638 . 

0.863 
3.545 . 

1.601 

8.16B 

208.5 

856.2 

3.513 

14.43 

1.396 

5.738 

1.655 

6. BOO 

695.4 

2858. 

1. 

4,109 

24.34 

100. 


LONDON MONEY RATES 


M9NE1 RATES 


NEW YORK 

Prime Rata 
Fed. Funds 


Feb. 11 
I960 


Sterling 
Certificate 
of deposit 


...... 15V 

IV, 


reu. rui.uo ........ ■■■ - » ^ 

Treasury Bills (13-week).,.... 1 «-« 
Treasury, Bills (26-week),...... 12 - 20 


Local Local AulR.i Finance I ,Dlscounti 

Interbank Authority .negotiable .• House icompeny market -Treasury 
. deposits l bonds [ Deposits. [Deposits: deposits. Bills * 


r«B?i 

Fine 

Trade 

| Bills* [ 

Bills * .1 


17N-65 


I73i 


GERMANY 
Discount Rate 
Overnight Rate 

One month 

Three months 

Six months 


174| -18ig 
- -17ft 
-177g 


17VT- 


175.-177S 

1768-173# 


8J0 

8.70 

8* 

8.76 


Overnight — 

8 day* notice-, — 

7 days or | — 

7 days notice-: 

One month > 

Two months-.' t77 : 

Two years. ‘ X6S*-1B. 8 


17ij 

iesfl-163* 


i0i s .ia5fl 

leir-iain 

18!s-173j 

16^b-16J( 

1656-1614 

1618-1578 


173, jl6i,-17 ! - 


181, 
181, 
18 
18 
17«e 
16 U 
163s 


IB :l6ia-i7 
18181a 1618-163, 
— :i6i«-i6Sa 

! IB 

1 173, 


is*: 

164 


- I 


^ J I 


J17«-18A| 


16-16*8 ,16, 5,-16 ■< , n£l~7|$r; 

- jl6 T '«-lo|-<. 


181« 
18 in 
18 
17 


| _ 


FRANCE 

Discount Rate. 

Overnight Rate 

One month 

Three months 

Six months 


9.B 

12J75 

12.1875 

12.3125 
- 12-1875 


„ -«.2S. ' 


JAPAN 

Call (Uneemlrtloiief) 

Bills Discount (yhiea-montni/ 


Local author ties - end flnanca houses asyen days' nonce. «hws wvan days fixed. feng-wm i local •whorj 
■--JrJSI nominally, three yeBrs 15^-IH oer cent; four years iSVl^s Par cent live yaara ' P !.,® B ,s 

5nB ff table aw buying rales lor prime paper. Buying rates (or (our-momh bank bills IPi par eftnt: four-month 

ln,d lnoreeiUire PC se“M rates for one- month Treasury bills IS^IS** 9W «»«: twe-montha .15»*-1 8 Sj Der amt *«■ 
,cl oar mm. Aprowmptne Bailing -rare for cno-month bank bills 17^-17% P« r cant; two-months ITVl/ n 
po° "wi -I 7 I 1 per "wit; cne-mlnth trade b.lls 18 per cant; two -months Wfif «nt and three-months 

n M . ffihHi (published by the Financ Houses Association) IT per cent from February 1. 1980- 

C JSr2nkD5!eft5tSTr inma et Sevan days* notice 15 par M Gearing Bank Mm tor lending 17 per cant. 
Treasury flflla: Averse s tender raws of discount 16.1741 par cant. 


WORLD VALUE OF THE POUND 


The table below gives the leten 
available re lea of exchange for the 
pound against various currencies on 
February 11. 1980. In some casas re las 
are nominal. Market rates are tha 
average of buying end selling raiae 
except where they are shown to be 


otherwise. In soma cases market rates 
have been calculated from those of 
foreign eumneios >0 which they are 
Tied. 

Exchange in !hs UK and most of the 
countries listed is officially controlled 
and thB rates shown should not b* 


taken ea being applicable to any par- 
ticular transaction without reference to 
an authorised dealer. 

Abbreviations: (A) approxfmeto rate, 
no direct quotation available: (F) Iroe 
rate: (P) based on U.S. dollar parities 
and going surllng/dpllar rates: (S) 
member of tha sterling sree othor than 


Scheduled Territories: (T) tourist rate: 
(Bas) basic rate: (bg) buying rale: 
(Sk) bankers* rate: (cm) commercial 
ram; fen) convertible rare: (in) linen* 
dal retej (exC) exchange certificate 
rata; (k) Scheduled Territory: (nc) non- 
commercial rats: (nomj nominal: ,(cr) 
official rate: (eg) selling rgie. 


Afghanistan, 

Albania. 

Algeria 

Andorra. 


Angola. ... 

Antigua (SI.... 
Argentina-—- 
Australia (8)- 

Austria 

Azores 


Afghani 1 

Lek 
. Dinar 

1 French Frano 
’ 1 Spanish Pesata 
Kwanza 1 

E. Caribbean S . 
Ar. Peso Fra* Rate! 


Australian S 
. Schilling 
1 Portug. Escudo 


94.00 

10.10 

8.8360 

S.5B85 

162.75 

62.686 

'6.83 

3,860 

2.0820 

28.755 

109.00 


Bahamas (8). 

Bahrain IS I 

Balearic isles 

Bangladeshi S) 

Barbados (SI 


Belgium ...... 


Ba. Dollar 
Dinar 

Spa. Pesata 
Taka 

Babadoe Stt 
8- Frano 


Belize 

Benin - 

Bermuda iS) 

Bhutan 

Bolivia 

Botswana (SI 

Brazil 

Brit. Virgin IslesfSi 

Brunei (S)_ 

Bulgaria 

Burma 

Burundi 


BS 

C.F.A. Franc 
BdaS 

Indian Rupee 
Bolivian Paso 
Pula 

Cruzeiro XX 
U.S.S 
Brunei S 
Lev 
Kyat 

Burundi Frano 


2.5045 
0.871 
152.75 
54.72 
4.6090 
r(cm> 65.00 
Ufrti 66.45 
4.6090 
469.50 
2.3045 
18.18 
57.60 
1.8155 
104.20 
2.3045 
4.9560 
1.9170 
15.5095 
202.76 


Cameroon Rapub'e 

Canada—.— 

Canary Islands 

Cape Verde Isle... 
Cayman Islands (S 
Cent. Af. Re pub.... 

Chad 

Chile 

China 

Colombia 

Comoro Islands.. . 
Congo (Brazaville) 
Coita RJi 
Cub a 


Cyprus iSI 


C.F.A. Frano 
Canadian S 
Spanish Peseta 
Cape V. Escudo 
Cay. is. S 
C.F.A. Frano 
C-F-A. Franc 
C. Peso 

Ranminbl Yuan 
C. Peso 
C.F-A. Frano 
C.F.A. Franc 
Colon 

Cuban Peso 
Cyprus £ 


Czechoslovakia..... Koruna 


Denmark Danish Krone 

Djibouti Fr. 

Dominica tSl E. Caribbean 8 

Dominican Repub Dominican Peso 


469.50 
2.6710 
162.75 
84.15 - 
1.9205 
469.50 
469.60 
<Bk) 89.89 
3.4480 
(F) 101.65 
469.50 
469.50 
19.80 
2.6894 
0.791 

i (com) 11.85 
• n'C 23.58 
! (T)l 7.35 
12.535 
390.0 (sgl 
6.23 
2.3045 


Ecuador. Sucre 


Egypt — Egyptian £ 

Equatorial Guinea. Peseta 
Ethiopia Ethiopian Birr 


f ((Ol 67.35 
. I IF! 68.44 
! (U) 1.62 
i 152.75 
I CP) 4.7755 


Falkland Islands (S Falkland Is. £ 

Faroe Islands Danish Krone 

Fiji Islands Fiji S 

Finland Markka 

France French Franc 

FrenchC'tyln Af*... C.F.A. Franc 

French Guiana Local Franc 

French Pacific la.. C.F.P. Frano 


1.0 

12.535 

1.6215 

8.515 

9.5825 

469.50 

9.3825 

167.95 


Gabon C.F.A. Franc 

Gambia (6> Dalasi 

Germany (Easti Ostmark 

Germany (West).... Deutsche Mark 

Ghana <Sj — Cedi 

Gibraltar <K> Gibraltar £ 

Greece : Drachma 


469.50 

4.0 

4.01 
4.01 
6.33 
1.0 

89.510* 


PLACE AND LOCAL UNIT 

VALUE OF 
£ STERLING 

Greenland 

Danish Kroner 

12.536 

Granada (SI 


6.23 

Guadeloupe 

Local Franc 

9,3888 

Guam 

u.s. s 

2.5045 

Guatemala 

Quetzal 

2.5046 

Guinea Republic ... 

Sily 

43.15 

Guinea Bissau. 

Peso 

78.90 

Guyana tS) 

Guyanese S 

5.8756 

Haiti. 

Gourd 

11.50 

Honduras Repub... 

Lempira 

4.6300 

Hong Kong (S), ...... 

H.K. 9 

11.15 

Hungary 

Forint 

((com) 75.71 
(CTHnoi 46.05 

Iceland (S) 

1. Krona | 

915.0 

India (8) 

Ind. Rupee 

18.18 

Indonesia 

Rupiah 

1.440.95 

Iran.... 

Rial 

n;a 

Iraq 

Iraq Dinar 

0.6784 

Irish Republic 00... 

Irish £ 

1.0B40 

Israel 

Israel £ 

87.25 

Italy 

Lira 

1.857.5 

Ivory Coast 

C.F.A. Frano 

469.50 

Jamaica (S) 

. Jamaica Dollar ] 

65B.S 

Japan 

, Yen | 

549.0 

Jordan (S) 

. Jordan Dinar | 

0.674fsg) 


Kampuchea.... 

Kenya (6) 

Kiribati 

Korea (Nthl..— 
Korea (Sth)..... 
Kuwait (Sthi... 

Laos....... 

Lebanon 

Lesotho ......... 

Liberia 

Libya 

Liechtenstein. 
Luxembourg .. 


.Riel 

, Kenya Shilling 
. Australian 9 
. Won 
. Won 

. Kuwait Dina 


2.765.4 

16.82 

2.0820 

1.879(111 

1,335,45 

0.627 


. IGp Pot Po 
. Lebanese £ 

. S. African Rand 
. Liberian s 
Libyan Dinar 
. Swiss Franc 
. Lux Franc 


922.20 

7.56B5 

1.88325 

2.3045 

0.6820 

3.73 

65.00 


Macao. Pataca 

Madeira Portug ‘sa Escudo 

Malagasy Republic MG Franc 

Malawi is) Kwacha 

Malaysia tSl Ringgit 

Maldive Islands (51 Mai Rupee 

Mall Republic. Mali Franc 

Malta (S) Maltese £ 

Martinique. Local Franc 

Mauritania Ouguiya : 

Mauritius (SI M. Rupee 

Mexico Mexican Peso 

Miquelon C.F.A. Franc 

Monaco French Frano 

Mongolia Tugrik 

Monserrat E. Caribbean S 

Morocco. Dirham 

Mozambique Moz. Escudo 


12.25 
10B.O0 

469.50 
2.84 
5.0010 
*9.0605 

938.25 
0.787 
9.3825 
93.75 

17.50 
52.SB 

469.50 
9.3825 

(0l6.2580(lf) 

6.23 

8.&7(sg> 

69.65 


Nauru. Australian Dollar 

Nepal Nepalese Rupee 

Netherlands Guilder 

NetherlandAntilles Antillian Guilder 

New Hebrides ’^boiler 

New Zeeland (S) ... N. Z. Dollar 

Nicaragua Cordoba 

Niger Republic C. F. A. Franc 

Nigeria (S) Naira 

Norway.. Norway Krone 

Oman Sul’ate ofiS) Riel Omani 

Pakistan. Pakistan Rupee 

Panama Balboa 

Papua N. OulneafSl Kina 
Paraguay Guarani 


2.0820 
27.65 
4.42 
4.1250 
151.40 
2.0820 
2.3370 
23.05 
469.50 
1.242380 (sgl 
11.21 


0.794 

22.90 

2.3045 

1.5880 

287.66 


PUCE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Peoples D, Repub. 

of Yemen (S) 

Peru 

Philippines- 

Pitcairn Islands (S) 


S. Yemen Dinar 
Sol 

Philippine Peso 
(£ Sterling 
1 New Zealand I 


(AID.7878 

>exc(A)6B4.64 

16.80 


Poland— Zloty 


Portugal. 

Port Timor 

Puerto Rico. 


Portugu'sa Escudo! 
Timor Escudo < 
U.s- S I 


2.3370 

(Cm)66.Q0 

(T168.00 

109.00 

109.00 

2.5045 


Qatar (S| 

Reunion lie de la... 

Rhodesia 

Romania 


Qatar Ryal 
French Franc 
Rhodesian S 
Leu 


Rwanda- 


fit. Christopher (8) 

fit. Helena 

St. Lucia. 

St. Pierre 

St. Vincent IS) 

Salvador El 

Samoa American .. 

San Marino 

Sao To'e A Principe 

Saudi Arabia 

Senegal 

Seychelles. 

Sierra Leone IS) 

Singapore (S) 

Solomon IslandsiSI 
Somali Republic.... 

South Africa (SI 

South West African 
Territories (Si..... 
Spain 

Spanish ports In 

North Africa. 

Sri Lanka (SI 

Sudan Republic.... 

Surinam 

Swaziland (8) 

Sweden 

Switzerland 

Syria. 


Rwanda Frano 

E. Caribbean S 
St. Helena £ 

E. Caribbean I 
C.F.A Franc 
E. Caribbean S 
Colon 
U.S. 5 
Italian Lire 
Dobra 
Ryal 

C.F.A. Frano 
S. Rupee 
Leone 
Singapore f 
Solomon It. 8 
Somali Shilling 
Rand 


S. A. Rand 
Pesata 


8.47 
9.3835 
1.5460 
' (Cm) 10.03 
l(c(C)T26.BS 
211.72 

8.23 

1.0 

6.23 
469.50 
6.23 
8.76 
2.5045 
1,857.6 

7288 

7.74 

469.50 

13.30 

2.5863 

4.9560 

1.9700 

(A113.0O 

1.88325 


1.88325 

152.75 


Peseta 
S. L. Rupee 
Sudan £ 4 
S. Guilder 
UJangenl 
S. Krona 
Swiss Franc 
Syria £ 


152.75 

35.47 

n/a 

4.1250 

1.88335 

9.565 

3.73 

(A >9.0620 


Taiwan 

Tanzania IS). 

Thailand 

Togo Republic 

Tonga Islands (SI.. 

Trinidad (S) 

Tunisia 

Turkey. 

Turks & C a icos- ■■ 
Tuvalu 


. New Taiwan 
. Tan. Shilling 
.Baht 

. C.F.A. Frano 
Pa'anga 

.Trinidad &Tob. B 
. Tunisian Dinar 
. Turkish Lira 
. U.S. S 
. Australian B 


(P1B2.96 
18.75 
47.00 
469.50 
2.0820 
6.5310 
0.007 (SGI 
169.60 
2.3046 
2.0B20 


Uganda IS). 

United States 


Uganda Shilling 
U.S. Dollar 


Uruguay 

Utd.Arab Emirates 

U.S.B.R. 

Upper Volta 

Vatican 

Venezuela 


Uruguay Paso 
U.A-E. Dirham 


Vietnam 

Virgin Islands U.S. 
Western Samoa (S) 

Yemen 

Yugoslavia 

Zaire Republic 

Zambia 


Rouble 
C.F.A. Franc 
Italian Lire 
Bolivar 

Dong 

U.S. Dollar 
Samoan Tala 
Ryal 

New Y Dinar 

Zaire 

Kwacha 


16.50 
2.3045 

Ilcmil9.ee 

WfnllS.BS 

6.62 

1.4490 

469.50 


1,857.5 

9.89 

((0)5.0260 

((D4.6QII) 

2.5045 

3.1005 

10.4KSG) 

46.9940 

4.663439 

1.79 


•That pert of the French community in Africa formerly French West Africa or French Equatorial Africa, t Rupees per pound. 4 General rates Of oil snd Iron 
exports 38.80. •• Rare o the transfer market (controlled). It Bale is now based on 2 Barbados 5 to the dollar, if Now one official rata. (Uj Unified rate. 
Applicable on all transactions except countries having a bilateral agreement with Egypt, and so are not members of IMF. (II) Based on gross rates against Russian 
rouble. • Incentive rate. # Indication only. 


Worldwide 
buying power. 


Welcomed in more than a million places all over 
the world. 

The accepted name for money Wbrid wide. ^ 


Thomas Cook. A umber ofMklbnd Buik Group. 



NEWS ANALYSIS— ATTEMPT TO CUT COST OF SPECTACLES 


Opticians’ prices and practices 
under fair trading scrutiny 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE OFFICE of Fair Trading's 
investigation into the supply of 
spectacles' is the third attempt 
in five years by 9 Government 
agency to reduce prices for the 
nearly 7m people who each 
year Deed new glasses. 

The two previous investiga- 
tions by the Price Commission 
— in 1976 and 1978 — both drew 
attention to the lack of price 
competition between opticians 
and the fact that their profit on 
private frames was sometimes 
200-300 per cent above cost 
price. 

• But neither investigation led 
the authority to recommend 
drastic steps to improve compe- 
tition. Now, fiowever, the OFT 
has launched a three-month in- 
vestigation of its own to see 
what action can be taken. 

It is considering whether re- 
strictive trade practices legisla- 
tion could be invoked, ot 
whether a full Monopolies and 
Mer g ers Commission inquiry 
shoiSd be undertaken. 

The OFT wrM also have the 
option, once the new Competi- 
tion Bill becomes law next 
month, to recommend a six- 
rotnrCh study by the Monopolies 
Commission of one company 
under its new powers to investi- 
gate “ anti-competitive ” prac- 
tices. 


Sight test 


The Jack of price competition 
j the ophthalmic industry has 


spectacles are bought in the 
UiL The first step is a sight 
test carried out by one of 5,700 
sight-testing opticians, usually 
free- under the National Health 
Service. 

About 80 per cent (0.7m in 
1977) of all NHS sight tests are 
followed* by the issuing of a 
prescription for spectacles. 
When a patient is given a pres- 
cription he has three choices; 
he can obtain lenses and frame 
from* the "NHS; obtain both 
privately; or obtain -NHS lenses 
and private frames. 

Most people opt for NHS 


lenses. The percentage fluc- 
tuates quite widely and fell 
from a peak of 84 per cent in 
1975 to 73 per cent in 1977. 

No details of sales of private 
lenses are available, but the 
Price Commission’s most recent 
report, published in January 
last year, estimates that at least 
2ra pairs were supplied in 1977, 
against 5.4m NHS pairs. More 
lenses are supplied than pres- 
criptions since some people 
have two or more pairs of spec- 
tacles. 

The Price Commission also 
estimated that more than 60 per 
cent of the new frames were 
bought privately, with the rest 
on the NHS. 

A recent survey by the Mintel 
market research company found 
that almost 60 per cent of people 
in the UK possessed spectacles. 
Contact lenses, although becom- 
ing more popular, were worn 
by only about 3 per cent of the 
population. 

Patients are free to choose 
lenses and frames from any 
opticians, but most buy them 
from the optician who issued the 
prescription. Customers have 
little opportunity to compare 
prices charged by different 
opticians. 

This lack of comparison 
results from the restrictions 
imposed on opticians by the 
General Optical Council. Under 
the Opticians Acr. 2958, it is 
unlawful for any person to test 
sight or dispense spectacles 
unless he is registered with the 
council or is a registered 
medical practitioner. 

So the customer cannot buy a 
simple pair of reading glasses 
over the counter, as in the U.S. 
and Canada where the structure 
of the industry is very similar 
to that in the UK. 

The ■council's rules on publi- 
city place severe restrictions on 
advertising and displaying 
pnees. Opticians, for example, 
may not display prices or 
charges in their shap windows 
or inside premises where they 
can be seen from outside. 


Opticians are also forbidden 
from advertising retail prices in 
the media or circulating details 
of prices and charges to exist- 
ing customers. 

The council also discourages 
some aspects o-f competition on 
terms of payment, suctfi as par- 
ticipation an “provident” or 
“■mutual *’ dub schemes. It per- 
mits payment hy credit card, 
but opticians cannot he induded 
in any directory of credit card 
services and there must be no 
display visible from outside the 
premises that credit cards are 

accepted. 

Although such a regulation 
does not have the same legal 
force as the rules on publicity, 
the council could strike off any 

optician pubdady flouting these 
rules. 

The argument for these re- 
strictions is ’ that the relation- 
ship between a professional 
practitioner and Ms client ds 
one of special trust, and can- 
not proceed on tbe normal com- 
mercial basis of eadi party 
seeking to further his own in- 
terest. 

The client, dt Is argued, ds in 
no position to judge his own 
requirements, so &e practi- 
tioner should subordinate his 
own interests to that of his 
client 


their support were examined by 
tbe Federal Trade Commission 
and found untenable, both on 
theoretical and commonsense 
grounds. 


In the U.S. and West Germany 
— where advertising is also 
allowed — the Price Commission 
said it bad found no evidence 
that professional standards had 
beeD adversely affected by the 
existence of retail advertising. 

Retailing of spectacles in the 
UK is dominated by the small, 
independent opticians who 
account for over three-quarters 
of the trade. The largest mul- 
tiple optician is the Dollond 
and Aitchison group- which is 
owned by the Gallaher tobacco 
company. Dollond and Ait chi 
son has 238 shops and Wig- 
more’s 57. 


Exemption 


37ie Price Commission, how- 
ever. poinfc out that there is 
a distinction “ between (the pro- 
fessional service involved in 
eye-testing and prescribing, and 
the.comercial service involved 
in supply goods -to the prescrip- 
tion given.” 

The commission suggests that 
the rules against displaying 
prices, far from protecting con- 
sumers. “ may bolster high-cost 
production methods and high 
retail margins in the supply of 
spectacles and their component 
parts." 

In the " U.S. advertising 
restraints have recently been 
abolished. 

The traditional arguments in 


The main UK manufacturer of 
lenses is UKO International. 
There are about 40 companies 
manufacturing frames for the 
UK market, although most of 
these are for NHS spectacles. 
Over half of frames sold 
privately are imported. 

The OFT is to decide by the 
end of April whether to refer 
the advertising restrictions to 
the Restrictive Trade Practices 
Court or to refer the whole 
industry to the Monopolies 
Commission. 

A referral to the court would 
create difficulties because the 
eye-testing activities of opticians 
are exempted from this legis- 
lation and it is unclear whether 
their retailing activities -may 
also be exempt. 

A Monopolies Commission 
investigation, however, has the 
advantage that the body has 
recently dealt with the opthal- 
mtc industry under its merger 
activities. 


In 1977 the commission 
investigated a proposed merger 
between .. Pilkingltm. Brothers 
and UKO International. It 
decided the merger was against 
the public interest and should 
not be allowed to take place* 
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Airbus keeps up the 


fight with Boeing 


By MICHAEL. DONNE, Aerospace Correspondent 


AIRBUS INDUSTRIE, the 
European consortium (in which 
Britain has a 20 per cent stake) 
which builds the A-300 and 
A-310 Airbuses, has begun the 
new year strongly with orders 
for two aircraft and options on 
four more, bringing the total 
order book to 404 aircraft (of 
which 84 have been delivered). 
Further contracts are being 

negotiated in Europe and 
elsewhere. 


The company, which last year 
gained orders and options for 
221 aircraft world-wide, ofren in 


the face of its most, serious 
rival, Boeing, continues to 


demonstrate that it is now the 
world's second biggest seller of 
wide-bodled jet airliners. It 
intends -to hold onto that posi- 
tion through the early 1980s — 
second only to Boeing and 
ahead of both Lockheed’s Tri- 
Star and the McDonnel Douglas 
DC-10 series of wide-bodied 
airliners. 


For the coming year, how- 
ever, Airbus Industrie recog- 
nises that its chances of repeat- 
ing last year’s record perform- 
ance will depend upon inters 
national economic trends. In 
some regions, such as North 
America, it has done less well 
than in the developing countries 
of the Third World. But it is in 
negotiation with many as yet 
uncommitted airlines, and it 
believes that it can expand its 
existing customer base of 33 
airlines substantially in the 
next year or so. The order book 
of 404 aircraft comprises 275 
A-300s (194 firm and 81 on 
option), and 129 A-310s (63 firm 
and 66 on option). 


that Boeing; also on the basis 
of repeat orders from its exist- 
ing customer base of 263 air- 
craft for eight airlines, can sell 
up to 650 aircraft. 

This leaves an “ open 
market,” yet to be won, of 
about 1,070 aicraft, representing 
the battleground between Air- 
bus Industrie and Boeing for 
the immediate future. The 
value of this market, on the 
basis of about $35 m per aircraft 
plus spares, is estimated at 
around $50bn (over £20bn). 

Airbus Industrie believes ft 
has a good chance of getting a 
substantial share of the market. 
It argues that one of the main 
reasons for its success so far is 
that the A-300, in today's 
climate of soaring fuel costs, is 
cheap to run. Eastern Airlines 
Of tiie U.S. — which with 25 
A-dOOs on order and another 
nine on option, and a further 25 
A310S also on option, is already 
one of the biggest Airbus opera- 
tors— says that the Airbus has 
the most economical fuel con- 
sumption of any aircraft in its 
fleet of over 225 jet airliners of 
various kinds, including 30 Tri- 
Stars and 126 Boeing 727s. 


sent output of three Airbuses a 
month will rise steadily to reach 
10. a month by 1985. Ibis will 
require substantial further 
investment in production facili- 
ties in all the group's member- 
companies. At least another 
£45ra is being spent this year 
by the French partner, Aero- 
spatiale on additional jigs, tools 
and materials. 


Eastern’s fleet 


Eastern is already discussing 
the possibility of converting its 
option for nine A-3DGs into a 
firm order, and is expected soon 
to convert some of its A-310 
options into firm orders for 
the bigger A-300 aircraft 
Eventually, Eastern plans to be 
operating a fleet of more than 
50 Airbuses of various kinds. 


World market 


The world market for short- 
to-medium range, twin-engined, 
widebodied jet airliners, such as 
the 250-seat A-300 and the 
smaller 200-seat A-310, remains 
substantial. Airbus Industrie 
estimates that up to 1993. this 
market will amount to about 
2,640 aircraft, including not only 
A-300s and A-310s but also their 
sole rival, the semi-wide-bodied 
Boeing 767. 

On the Stasis of its existing 
customers alone, all of which 
are likely to place repeat orders. 
Airbus Industrie believes that it 
will be able to sell at least 918 
aircraft (of which it has sold 
404 already), while it estimates 


Airbus Industrie admits that, 
apart from Eastern, it has not 
had the hoped-for sales success 
in the U.S. Recently it lost only 
narrowly the Trans World Air- 
lines order for 10 aircraft with 
ID more on option, whicb went 
to the Boeing 767. Airbus Indus- 
trie attributes this defeat to 
American protectionism in air- 
craft procurement and to a 
very good financial offer made 
to TWA by Boeing at the last 
possible moment but it is still 
discussing the possibility of 
sales with several U.S. airlines, 
including Continental and Fly- 
ing Tiger, and hopes to pick up 
same orders in 1980, out of a 
potential long-term U.S. market 
for an additional 100 Airbuses. 

As a result of expanding sales, 
and to cope with future demand. 
Airbus Industrie is now boosting 
its rate of production. The pre- 


Heavy costs 


The, second possibility is a 
new short-to-medium range, 
twin-engined aircraft called the 
Sa (for single-aisle), which 
would be narrow-bodied, seating 
between 130 and 170 passengers. 
It could be developed in various 
sizes, according to the number 
of passengers to be carried, but 
the size most favoured seems 
to be around 150 seats. 


This project was originally 
known as the “ Joint European 
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In West Germany, Messer- 
scbmJdtt-Boelkow-Blohm plans 
to invest another DU 400m (over 
£100m), up to 1984. to cope with 
the increased production rate 
while British Aerospace's total 
commitment on the A-300 and 
A-310 programmes will exceed 
£300m by 1984. This expanding 
production and investment will 
also result in a big growth in 
the labour force, from the pre- 
sent 17,000 to 45,000 by the mid- 
1980s. Much of this growth will 
be attributable to the new 
200-seat A-310. production of 
which has now begun, with a 
first flight set for early 1982. 

For the longer-term future. 
Airbus Industrie will expand its 
range of products, believing 
that its future as tile world's 
main rival to Boeing lies in 
being able to offer a family of 
aircraft to meet emerging 
demand across the entire spec- 
trum of ranges and payloads: 

Airbus Industrie's studies 
now include three possible new 
types of aircraft to complement 
the A-300 and A-310. One is a 
“ stretched " A-300 seating up 
to 300 passengers, which would 
be a twin-aisle, twin-engined, 
wide-bodied aircraft, called the 
TA-9. It is described as " option 
number one” — the new air 
craft most likely to be under- 
taken first by Airbus Industrie, 
because several existing Airbus 
customers are asking for it The 
TA4 would cost several 
hundred million dollars to 
develop. 
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Airbus Industrie’s A300 final assembly line at Toulouse. 


Transport” or JET venture, 
designed to replace existing 
ageing short-range twin- 
engined and three-engined air- 
liners in the mid-1980s, such as 
Boeing 727s, 737s and Douglas 
DC-9s, and British Aerospace 
One-Elevens and Tridents. Here, 
too, development costs would be 
heavy, probably amounting to 
several hundred million dollars. 
To compensate for such an 
investment, the aircraft would 
have to be sure of winning sub- 
stantial sales in world markfefs, 
and could expect to meqt fierce 
competition from Boeing. 

The third possible new pro- 
gramme would be a three or 
four-engined aircraft, seating 
about 200 passengers, but de- 
signed for very long ranges of 
over 6,000 miles. It would link 
cities world-wide where there is 
a growing demand for air ser- 
vices but where the numbers of 
passengers involved do not 
justify using the existing larger 
types of long-range airliner, such 
as Boeing 747s, Lockheed Tri- 
Star-500s or McDonnell Douglas 
DC-lOs. it. too, would be an ex- 


Airbus Industrie itself says 
that a decision on which of 
these three new ventures will 
come first, and when, depends 
entirely on world demand. At 
present, market pressures indi- 
cate that the "stretched” 300- 
seat Airbus will come first, fol- 
lowed by the smaller 150-seat 
aircraft. Airbus Industrie itself 
says that a decision is likely 
some time this year, and per- 
haps even before mid-summer. 
But it stresses that whatever 
new programme it launches, the 
first commitment by all members 
of the consortium must be to 
boost production of existing 
A-300s and A-310s, to keep up 
the fight with Boeing, to meet 
contractual commitments already 
made, and to encourage new cus- 
tomers for those aircraft. 
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Rhodesia’s prospects 
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for mining 




BY QUBITM WEB. 


pensive new development, but 
because the potential market 
would be comparatively small, 
it is well down Airbus Indus- 
trie’s list of choices for a new 
venture^ Many people in the air- 
craft manufacturing industry do 
not believe it is likely to emerge 
for some years, if at all 


RHODESIA'S current anneal 
gold output of little more titan 
20 tonnes is only a fraction, of . 
South Africa's 700 tonnes, but 
because of market forces gold 
is once more Rhodesia’s most 
valuable mineral, above 
asbestos. At last year’s average 
price of more than $300 an 
ounce, it would have been 
worth more than $213m. Out- 
put since 1965 has also in- 
creased, with Lonrito now the 
biggest producer from nine 
mines, six of them opened since 
UDL 

The gold story - is a good 
illustration of how Rhodesian 
minerals have been affected far 
more by market prices than by 
sanctions. Asbestos output 
faom Turner and Newall’s sub- 
sidiaries has been massively in- 
creased. in spite of sanctions, 
although this is still treated as 
top secret "It will become 
pretty obvious there has been 
quite a lot of development in 
the asbestos field” says a senior 
Government mining official. 
Before the repeal of the Byrd 
Amendment — which excinded 
chrome from U.S. sanctions— 
Rhodesian ferro- chrome had no 
difficulty In finding markets, 
although chrome ore exports 
were cut back, partly because 
of the - lack of transport 
capacity. 

The Rhodesian Ministry of 
Mines is confident that it has 
produced a best-seller, thanks 
partly to the effects of the past 
seven years of guerrilla warfare. 
With field work drastically cut 
back because of guerrilla acti- 
vity, the Government's surveyors 
have concentrated instead on 
catching up on their reports. 
The most significant result of 
•this effort is a comprehensive 
survey of more -than 1,000 gold 
mines and operations whicb 
have ever been worked in the 
country. Now with the gold price 
at more titan $600 an ounce, the 
ministry expects its research to ' 
pay 'off. 


deputy chairman of Anglo 
American, the South African 
mining giant 

In the same way, prospects 
for the Rhodesian mining 
industry are more likely to be 
affected by market prices in the 
future than by the political 
complexion of the Government 
formed after the election. 
■Although the- major mining 
houses are dearly nervous about 
tiie possibility of a radical 
socialist regime— Union Car- 
bide’s chief executive refuses 
to- make any statement until 
after the election— they are 
equally committed to staying 
on. Indeed, several major 
houses are pressing ahead with 
expansion plans. 


Transport 


Mineral prices 


Gold production has been a 
major factor in the healthy per- 
formance of <the mineral sector 
throughout the years of sanc- 
tions. The value of total mineral 
output in 1979 reached a new 
record of RH $315. 5m (£20 6.9m) . 
Because of the war, volume has 
stagnated and even declined 
since 1976, but the boom in 
mineral prices has more than 
compensated. "The gold contri- 
bution has been enormous, and 
has never really suffered from 
much sanctions trouble," accord- 
ing to Sir Keith Acutt. the 


In the short term, the first to 
benefit from expanded produc- 
tion will be those worst affected 
by 'sanctions and with excess 
capacity: ferro-chrontc and 
lithium oxides. Both were hit 
by loss of the U.S. market. The 
three chrome beneficiation 
plants— owned by Anglo Ameri- 
can, Union Carbide and Rio 
Tirrto (Rhodesia) — are all 
believed to have spare capacity, 
and Anglo’s Rhodall plant is 
installing a new furnace to 
double high carbon ferro chrome 
production to 100,000 tonnes. 
Lithium oxide, produced by 
Selection Trust at Bikita, is 
used for high temperature 
insulation and in space craft, 
and should recapture the almost 
90 per cent of the world market 
enjoyed before UDL 

In the long term, Rhodesian 
chrome one is likely to find a 
ready world market because of 
Its high quality, but production 
for export can only be increased 
if theije is adequate transport 
capacity. That in turn depends 
on the reopening of the rail 
route through Maputo, and the 
efficient operation of the Mozam- 
bique port. 

Expansion of coal and coke 
production is also firmly 
planned* Anglo American is to 
increase output at its Wankie 
colliery from 2.5m tonnes to 
between 3m and 4m tonnes, 
partly to supply the new Wankie 
power station, and partly for 
export. The Wankie coalfield, 
formerly restricted in its use, 
has now been brought under the 
Mines and Minerals Act., and 
"somebody has already come 
along for rights to mine” a 
senior official said. “They are 
looking at it very closely, and 
may move in six months,'* 

Rio Tinto is building a pilot 
plant to exploit a platinum find 
at Selous, between Salisbury 


and Gatooma. The plant should 
be completed this .year, and 
tests by the middle. of Tfest 
year, to decide on whether It fa 
& paying proposition, according 
to Mr. W. V. Rickards, chairman 
of the subsidiary. 

Nickel is the other mineral 
with the heist prospects: Union 
Corporation has what 
described as the “ best reserves' 
in the country 1 ' at Hunters 
Road, between Quo Quo and 
Gwelo. Some geologists believe 
that the Great Dyke, which 
crosses the' ' country and cob. -7 
tains Rhodesia's 450m tonne* re. 
serves of chrome ore, cotfW. 
have, even larger reserve* of 
nickel. 

The outlook for copper, one of 
Rhodesia's traditional tap. six 
minerals which account tor 9o 
per cent of output value— the 
others are gold, asbestos, 
chrome, coal and nickeMs 
more mixed. Lonyho’s Sham, 
rocke mine closed down because 
of the poor price, and -even;, 
the care and maintenance team 
was withdraws because of the 
guerrilla threat Coronation 
Syndicate’s Inyati mine aim cot 
back production by one third. 

Nevertheless, - MXU. 
(Mangula) has announced 1& 
decision to go ahead. 'with * 


20, 000-ton capacity refinery pro- 
ducing cathode copper, which 


will be ready for commissioning 
early next year.- 
Although mining houses al- 
ready operating in Rhodesia - 
are confident enough to remain 
and expand, further forelgnin.. 
vestment is unlikely until, the 
political horizon is clearer. 
Rhodesians argue that whole- 
sale nationalisation of the in- 
dustry is unlikely. “ The mines. . 
are all medium-sized, which faia i 
difficult type of operation To" 
nationalise," says Mr. Alan i 
Marsh. President of the Cham- 1 
her of Mines. " Because of the I 
size and complexity of the tor J 
dustry, it requires an expertise^ 
of its own." t* - 

Apart from the actual pros- 
pects for new mines, the 
greatest area of expansion is 
likely to be in benefidatioo. 
Cheap power, plentiful -.coal, 
and high quality inputs like 
Rhodesian chrome and iron ore. 
and few of the stringent 'en- 
vironmental controls that 
operate in Europe and the UJL, 
make Rhodesia ao attractive 
site far big smelters. Rho- 
desia’s steel and ferro-alloy . pro- 
ducers are likely to compete, 
well in world markets. • Even If 
skilled labour remains a serious 
bottleneck, and. a socialist, 
government is in power, the 
Rhodesian mining industry Is 
counting its blessings. 
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' “We produce threemillion pairs of tights 
every week" says Brian McMeekin, Managing v 
Director of Pretty Polly limited “And we ne&Eto 


up our productivity, our quality standards add 
show a good return" 


Electrical Engineer needed to ffnda replacement - 
which would give the necessary technical . 
performance and Achieve savings in energy eostsif 




Board's Gerry pnkmgton who recommended 


factory using a similar electric system convinced 

TB jh • . J- lA . Ml.' -rn <■ l t ■ - . Ssi:. _v .‘ 


were put m touen wiux ifye l nermal Bonders 
who successfully tendered for a purpose-»built 
conveyor unit. . 7 ' :.\ 

“With the hew equipment we are not only 
getting the output we want and eq>erienduQg fewer 
rejects” says Brian McMeekin “but, we areatso u : i V 
achieving an energy cost saying of £2<MMMfo year ^ ■ 


on one 


on our investment in under two years”! 


Left: Brian McMeeJdn* Managing " ' 
Director ofPretty Polly Limited 
(centre) discusses electric drying 
with. Fred Anderson (right) bis 
Group Electrical Engineer and '■ 
Gerry PiDtington of East Midlands 
Electricity Board. ' 




High*: The compact new electric RF 
drying unit installed at the Sutton-.. 
to-Asbflflld Pretty Polly factory. 

Another mitt is now on order tor the 
KiHarney factory. 
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EMI — 

Easco 

Eastern Airlines 
Eastern Gas AF. 

. Eastman Kodak 

Eaton I 

Echlin Mfg 

Eckard Jack 

Electronic Data 
Elect Memories 

El Paso..— 1 

Emerson Elect- 
Emery Air Fgt. ... 

Emhart 1 

Engelhard MC ... 


Enseren-.— 

Envirotach 

EomarX 

Ethyl 

Evans Prods— . 

Ex Cell O 

Exxon 

FMC - 
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Feddere. 

Federal Co 

Federal-Mogul .. 

Fed. Nat. Mo rt— 
Fad." Paper Brd- 
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Fed. Dap. Stereo. 
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Flrestone - 

lot Bank System. 
1st Charter Fin- 

1st Chicago....— 
1st City BankTax^ 
let IntUBano.-.. 
1st Mississippi.. 
IstNat. Boston 

1st Penn— ■{ 

Plsons 

Fleetwood EnL- 
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Carter Hawley — 17 

Caterpillar — “5,% 

Celanese Corp—. jaje 

Centex 473, 

Central A SW— 12% 
Central Soya- .8;% 
Central Tel Util— 83% 

Certain- toed 

Cessna Aircraft- 20% 
Champ Home Bid 1% 

Champ Inti-- -I 86% 

Champ Sp Plug- “JB 
Charter Co.-.— «% 
Chase Mannhatn 89% 
Chemical NY — -J 30% 

Chesa Pond j 215a 

Chess.-* System.-! 33% 
Chicago Pneum.j sosb 

Chrysler 1 |I« 

Chubb-— S 57 ® 

Cincinnati Mil. — ! 36|* 

Citicorp-— 1 81% 

Cities Service 110% 

City investg 18% 

Clark Equipment |7% 
Clave Cliffs iron.j «% 

Ctorox — — 

CluattPeaby 1 »%■ 


Coca Cola- 

Coca Btl. NY 

Colgate Palm—- 
Colima Wkman .. 
Colt Inds. 


34% 

6 

133, 

8 

61 


175e 

54% 

457g 

45 

12% 

20% 

233, 

14% 

857b 

1% 

25% 

10% 

42% 

393, 
3B% 
81% 
32 6g 
23% 
9% 
36% 
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104 

18 

SB3e 

34% 

10 

93s 
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67b 

14 

7% 
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3 

17% 

9 

24% 

46% 

26% 

18 

25 

26% 

53, 

30% 

34% 

14% 

31 

38% 

33% 

14% 

36 

30% 

233, 

44% 

66% 

29% 

14% 

4% 

87 

17% 

14% 

34% 

10% 

26% 

27 

9 

87% 

13% 

143, 
42 
41 ’ 
33% 
30% 
8% 
6% 
esfl 
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Florida Pwr SLj M 
Ford Motor 
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Foremost MoK— | 25% 
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Foxboro — ... 
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Fruehauf 
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Gannett 
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Gen Electric—.- 
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377a 

27% 
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5% 
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323, 
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34 
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17% 

42 
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35% 
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23% 
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9% 
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19% 
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41 

60 
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Mesa petroleum 

MGM 

Metromedia.— 

Milton Bradley , 
Minnesota MM... 

Missouri Pac j 

Mobil-.- 

Modem Merohg. 

Mohasco 

Monarch M/T_— 

Monsanto i 54 

MooroMcCrmk— j 58 
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Motorola. 

Munsingwear j 

Murphy <GC) -| 

Murphy Oil ; 

Nabisco- — 
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Nat Can 

Nat. Detroit. - 
Nat .Dist-Chem. 
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Nat Service ind. 
Nat Standard. - 
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Notomas 
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Int Rectifier 
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Joy Mfg 

K Mart 
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Sony 

Southeast Bankg 
Sthn Cal. Edlsonl 

Southern Co 
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AFTER MODESTUY extending Md Ph,lw !MdEe S1 “ 

last Friflar’s advance, wall sbra-Warner P ut 00 8 t0 940 ’ 
Street receded in very heavy but Hng!ies xool fell II to S62<. 
early trading yesterday as an g 01 — ^ selling a subsidiary to 

over-extended market ran into in return for 15m 


develop tbe Bundle oil shale 
leases pushed the two Bundle 


ing to 60 pfennigs- T^ ^undM; 

stock. 


bank intervened to take 


Norfolk A Weataj 
Nth. Am. Coal — 

Nth. Am. Philips 
Nthn. Nat Gas.... 

Nthn. State Pwr. 

Northgate Exp— . 

Northrop ; 

Nwest Air linos ...j 
Nwest Bancorp i 84% 

Nwost Inds j 34 

Nwestn Mutual-! 9% 

Nwastn Steel W.f 27% 

Norton — | 40% 

Norton Simon ... *4 
Occidental Pet— i. 31% 
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Ogllvy A Math. — 2|% 

Ohio Edison 13% I 13% 
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Olln I IVTs : 17% 

Omark ■ ® 57 b ' 86T # 
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27% 
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Std Brd6 Paint - I 23% 
Std Oil Calif om la j 76% 

Std Oil Indiana— 1108% 

Std Oil Ohio- |105 

Stanley Wka 59 J i 

Stauffer Chem-.| 18% 
Sterling Drug~— 

Stevens iJP) ; 

Stokaly Van K— . 
Storage Tech ..—I 

Sun Co— I 

Sunbeam 

Sundstrand ........ 

Superior OiL 

super Vai. Strs.. 

Syntex — 

TRW 

Taft 
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Outboard Marine! 16 
Overseas Ship ... 38% 

Owe n 3-Coming 29% 

Owens Illinois ... 24 1 a 

PHH Group 26% 

PPG inds 32% 

Pabet Brewing— 13% 

Pac. Gas A Elect 81 
Pac. Lighting ... 21% 

Pac. Lumber 52% 

Pac Tel a Tel .... 13 , 

Palm Beach *& i 

Pan Am Air 5% ] 
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Peoples Energy-i 52% I 51% 
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Pioneer Corp 
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Pub- serv- E A G-: 

Pub. S- Indiana-.] 20% 

Pullman — I “ 

Pur ex- I 15% 

Pu rotator 28 

Quaker Oats. “1 

Quanex 1 26% 
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RTE - 1 

Ralston Purina—' 

Ramada Inna I 
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Reading Bates— I 

Redman Inds. 

Reeves Bros. 

RelchholdChem 
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Transway 

Trans World 
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new concern about interest rates. 

The Dow Jones Industrial 
Average, up 10-25 on Friday, 
declined- 6.57 to 889.16 at 1 pm. 
The NYSE All Common Index 
relinquished 41 cents to S67J6. 
while falls outpaced advances at 
mid-session ' by a -three-to-two 
ratio. Turnover increased to 
40.94m shares from last Friday's 
1 pm figure of 37.68m. 

Analysts noted that leadership 
in the market’s climb so far this 
year had continued to narrow 
until It was concentrated in just 
the Oil issues, and “the rest 
of the market just could not 
make it," commented one 
analyst 

Also, renewed fears that the 
Federal Reserve might move to 
tighten credit further to slow 
the growth of bank reserves, 
despite record high rates in the 
Bond market, provided equity 
investors with an excuse to take 
profits. 

The Oils were raised, with 
profit-taking cutting into sub- 
stantial gains scored recently by 
some issues. Volume leader 
Dow Chemical, which surged last 
Friday on speculation about a 
Wyoming gas find, lost lj to 
$378- 

Among other partners in the 
possible find. Indiana Standard 
shed SI to $1081 and Golf Oil SI 
to $463. but Union Pacific added 
to $96g. 

Active Texaco receded l to 


Hughes shares, raising Borg's 
stake in Hughes Tool to 20 per 
cent 

THE AMERICAN SE Market 
Value Index • lost 1.32 to 287.47 
at 1 pm. Volume. 5.22m shares 
(5.56m). 

Houston Oil lost 1? to 

Imperial Oil “A,” despite raising a buoyant Coals group, forging 


r IWU lXUJItlic wuiin - | ■ 

partners to .new highs. Central “riJT Traouc 

Pacific Petroleum, AS52.00, and 
Southern Pacific, AS22.0G. adding 
A87.00 apiece. CRA rose 20 
ceTits to ASB.70 and BHP 25 cents 
to A$13.70. 

The Oils sector generally 
strengthened. Bridge Oil gaining 
25 cents to A$2.S5. Crusader Oil 
25 cents to AS3.00 and Santos 20 
cents to AS8.90. 


1 1 .JJ U “ ■ ■ 

very- substantial amount, out of 
the market, after buying 
DM ,14.1m last Friday. 

Paris 

Bourse prices were helmed to 
gain further ground in moderate 

“Brokers said a forecast by 
French Prime Minister _ Raymond 


the dividend. 5 to $42* and Bow 
Valley IE to $48{. but Triton Oil 
and Gas gained 1J to $23i- 
Barnwell Industries rose $1 to 
S23j|- It is buying two water and 
geothermal well drilling com- 
panies. 

Canada 

Markets put on a 
of strength in active trading yes- 
terday morning. Tbe Toronto 
Composite Index rose 207.7 more 
to 2,121 .S. an all-time high, nt 
noon, while Golds advanced 64.3 
to 3,476.0, Oil and Gas 50.6 to 
4 506.6 and MelaU and Minerals 
52.3 to 2.310.S. In Montreal. 
Utilities gained 4.57 to 272.96 and 
Banks 0.17 to 334.01. 

BP Canada moved ahead 3A to 
CS444. Coseka Resources 1J to 
rcse'and Texaco Canada li to 
CSS2. 

Among Base Metals, Inco, 
G3361. and Alcan Aluminium 
C$70i, each gained H- 

Australia 

Markets moved further ahead 
over a broad front in brisk 


Coal and Allied again featured B ^ at thpn5 WO u!d not be a 

recession in 19S0 had boosted 
confidence, while an 


ahead AS1.30 more to A512.50. 
with the market expecting the 
parent company Howard Smith, 
50 cents higher at A59.80. to bid 
for the outstanding equity. Utah 
put on 15 cents to A$5.10 and 
White Industries picked up SO 
cents to AS15.00. CSR, boosted 
by its coal, sugar and shale oil 


investor TA . >, 

other good performance on wan 
Street last Friday also helped 
sentiment , . 

Oils led tbe market higher, 
while strong demand was also 
reported for tbe two Mining 
ilssues listed on the Bouree— 
Kail and Talos de Luxenac. Port- 


further show interests, jumped 3b cents more f u Food3i Hotels, Stores and 

- Chemicals were favoured but 

Mechanicals. Motors and Metals 
were lower for choice. 

Elf-Aquitaine in Oils, gained 
FFr 68 to FFr 1.540 after report- 
ing higher 1970 portfolio 
revenues and other income. 

Tokyo 

The market was closed yester- 
day for National Founding Day. 
After an active half-day session 
on Saturday, the Nikkei-Dow 
Jones Average was 11.58 higher 

at a record 6S27.B1 and the Tokyo 

cents to ASS. 30 on the surging gE iodex o.S5 firmer at a 19 <9-80 


to AS6.84, with its Goal sub- 
sidiary' Thiess rising 40 cents to 
AS9.40. 

Among Metal Minings. North 
Broken Hill bounded ahead 50 
cents to AS3.95 accompanied by 
vague take-over talk. Ilamersley 
put on 20 cents to AS4.50 and 
Bougainville Copper 10 cents to 
A94.35. but among Golds, Central 
Norseman receded 20 cents to 
AS7.50. 

In Uraniums, EZ Industries 
Improved 20 cents to AS6.00 
ahead of interim results. 
Bundaherg Sugar advanced 30 


price for the commodity 

Germany 

After advancing 


$391. Atlanie 
$1011 and El Paso U to $2S3. 
Southland Royally reported a 
near 70 per cent rise in fourth- 
quarter net profits and rose IS to 
$67’. 

Silver and Copper issues 
gained ground. Sunshlrc Mining, 
which announced a dividend 
increase and stock split, rose li 
to 8393. 

Handv and Harman moved 
ahead 2J to $53*. Asarco } to 


Richfield ** li to trading, with continuing strong jj^ke^of Waif Street's” good per- 


afresb 
buying in 


on 

the 


peak of 471.91. 

Johannesburg 


Closing prices for North 
America were not available 
for this edition. 


overseas demand sending in any 
Resources issues sharply higher. 
However, some Gold shares 
were easier, reflecting market 
rumours that the U.S. hostages 
in Teheran might be released, 
which would ease Middle East 
tensions. .. „ .. 

The Sydney All Ordinaries 
index climbed 16.75 to a record 
915.39 and the Metals and 
Minerals sub-group index 
advanced 199.06 further to 

6.342.97. ^ 

Reports that BHP, CRA and 
BP Australia have tendered to 


Gold shares were firmer across 
the board in active trading, res- 
ponding to higher Bullion prices. 

Sallies rose 150 cents to 
R11.25 and Durban Deep 100 
cents to R30.00. 

Mining Fnancials closed mixed 
after early gains were eroded 

RMwTkK rel inqu^shed^lOO cents to R77.00 
^ after recent strength. 


formance last Friday, shares 
tended to recede late in the 
session to finish mixed on balance 
following active dealings. 

Kars i ad t closed strongly, how- 
ever. in Stores with a rise of 


DM 2.10. 
lost DM 4. SO. Preussag rose 
DM 5 90. but Mercedes, in Motors, 
declined DM 3.50. while 
Deutsche Bank shed DM 2. 
Public Authority Bonds further 


Industrials tended to improve 
nn institutional interest Boosted . 
br the upsurge in the sugar 
price. C G. Smith Sugar 
advanced Rl-50 


to R13.50 and 


Public Authority Banmiuimc* -------- 9nft ognn 

weakened, recording falls extend- Huletts R2.00 to K9.UU. 
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267g 

7% 

31 

36Tg 

2278 

70% 

18 


12% 

V' 

79 

42 

9% 

30 

14 


26% 

a 

31% 

23% 

36% 

22% 

70% 

177 8 

20% 

3156 

16% 

28% 

31% 

26% 

67ft 

22% 

8 

13 
77g 
5 

78% 

40% 

9% 

30 

14 
60% 


Triton Oil Ga*..— ! 82% 
487 b 
16% 
21% 
137 S 
23% 
27% 
60% 
45% 
44% 
9% 
60% 
96% 
4% 
13% 
74% 
38% 
16% 
32% 
16 
9% 
171g 
21% 
33 
51% 
22 
50% 
17% 


235, 

31 

61% 

24% 

96 

33% 

247b 

62% 

19% 

14 

94% 

43% 

39 


237b 

295, 

69% 

24% 

96% 

527b 

24Tb 

31% 

19% 

14% 

24% 

42 

39 


Maoke- — 

MacMillan- 

Macy 

Madison Fund.... 
Mfora Hanover- 

Mapoo 

Marathon Oil 

Marina Mid 

Martey 

Marriott 

Marsh McLsnn ... 
Marshall Field— 

Martin Mtta, J 

Maryland Cup 

Masco— 

Maasoy-Fsmn. 
Mass MutI Corp--) 
Mattel.—— 

May Dept Strs— 
Moyer lOscari 

Moc^ifocii oi’i.-l 

McDermott (JR)-; 

McDonald's. 1 

McDonnell Doug- 

McDonough— I 

McGraw Edison., 
McGraw-Hill—-; 
Mo Loan Tmckg- 

Mead--— - , 

Media Genl 

Mellon Natl 

Melville -1 

MamOteX--.. | 

Mercantile Strs-.i 

Merck ! 

Meredith...... 

Merrill Lynch .....] 


! 15% 
i 52% 

! 1B% 

I 32 
43% 
71 
205, 
24 
23% 
666a 
19% 
53% 
27% 
25% 
1070 
13 Tb 
0% 
23% 
197 b 

25% I 251, 
14% I U% 
341, ! 53% 
42% 42% 

43% 44% 

303, 303, 

30 29% 

303, 265b 

11% 12 
27% 2V % 
287g ! 28% 
28% i 28% 


B% 

15% 

53 

19% 

31% 

451b 

72% 

20% 

24% 

23% 

66% 

19 

54% 

27% 

25% 

11 

14 

9% 

£33, 

19% 


Reliance Grp i 63% 

Republic Steel ...I 25Sj l £53, 


28% 

17% 

38 

66 

41% 

24% 


29% 

177 B 

38 

66% 

41 

23% 


Rap of Texas— - 
Reach Cottrell.— 
Reserve Oil Gas.. 
Resorts Inti A..- 

Revco <DS) 

Revere Copper— 

Revlon 

Rexnord — 

Reynolds |RJl 

Reynolds Mtia. ... 

Rich-Merrell 

Rita Aid— 

Roadway Exps... 

Robins fAHL 

Rochester Gas 


27 
18% 
54% 
31% 
25 
16% 
41% 
18% 
55% 
58% 
21% 
26% 

28 
9% 

14 


Rockwell Inti..— i 51% 


Rohm 4 Ha 
Rollins. - 
Rolm 


40% 

27% 

47 


27% 

18% 

34T„ 

32 

25% 

16% 

405, 

18% 

34% 

37% 

22 

27% 

28 

9% 

1378 

60 

41% 

277a 

47% 


20th Cant. Fox- 

Tyler 

UAL- - 

UMC Inds 

UNC Resources. 

UV Inds. • 

Unilever NV- 

Union Camp | 

Union Carbide 

UnlonCommerco 

Union Oil Cal 

Union Pacific..— 

Uniroyal 

Utd Brands 

Utd Energy Bos..; 

US Fidelity G- 

US niter. 

US Gypsum 

US Home 

US inds. 

US Shoe 

US Steel. 

US Surgical— 

US Tobacco - 

US Trust — 

Utd Teohnolgs 
Utd Telecomms , 

Upiohn 



Varlan Assoos. ... 

Vemitron 

Virginia EP 

Vulcan Matrls.... 
-Walker (Hiram).. 
Wallace Mur ray _| 
Wal-Mart Stores. 


Roper Corp*.- 

Rowan 

Royal Crown ... 

Royal Dutch— 
Rubbermaid— 

Russell Stvr.— . 

Ryan Homes. | 2|j2 

Ryder System — 26% 
S PS Tech nolog -j 34% 

Safeco. I I® 1 ® 

Safeway Storee- 34% 
St. Joe Minis 61 
St, Louis-San F— , ”1% 
St Paul Cos.. — j 36% 
St Regis Paper-; 32% 
Santa Fa IndSw— , 71% 

Santa Fo fntl 

Saul Invest - 

Saxon Inds — 

Sobering Pto — 


10% I 10% 
47% | 47% 
14% I 14 
89 I 85% 
26% i 26% 
157g j 157 B 
“ 22% 
26% 


43% 

8 

7% 

34% 


35% 

36% 

34% 

46% 

70% 

36% 

31% 

66% 

.39% 

8% 

8 

34% 


16% 

48% 

15% 

22% 

137b 

24 

27% 

60% 

46 

43% 

9% 

59% 

91% 

4% 

13% 

723, 

38% 

16% 

31% 

16% 

9% 

18 

21% 

33 

32 

22 

50% 

17*b 


CANADA 


.BELGIUM (continued) 


Stock 


Feb. 

8 


Abitlbl 

Agnico Eagle 

Alcan Alumn. 

Algoma Steel I 

Asbestos..— i 

Bk Montreal 

Bk Nova Scotia... 
Basic Resources. 

Bell Canada. 

Bow Valley 

BP Canada 

Braacan A. j 

Brinco I 

B.C. Forest 

Cadillac Fairv ....I 
Camftow Mines..; 

Can Cement 

Can NW Lands....! 


Feb. 

7 


Feb 11 


477* 481® 

21 % 21 % 
53% 34 

11% 1 U% 
10 % ; 10 % 
367b 367b 

53% ; 33 


26% 

347g 


Wamaco I J5! 8 


Warner Comma.. 
Wamer-Lambt - 
Warner Swasey.. 


56% 

21% 

86% 


Washington Posh 19% 

Waste Mangt 42% 

Weis Mkts — 26% 

Wells Fargo- 26% 

W. Point Peppl- 
Western Airlines. 9% 
Westn. Bancorp. M 
WoatD. Nth JUne r 45 
Westinghouse.... 24% 

Westvaco 36% 

Weyerhaeuser.... i 35% 


Wheelabratr F.... 
Wheeling Pl»t« ... 

Whirlpool - 

White Consoftd... 

White Motor. 

Whittaker 

Wlckes - 

Williams Co 

Winn-Dixie Str.... 
Winnebago 
Wlso Elec Power] 

Woolworth 

Wrigley 

wyiy- 

Xerox — 

Yellow Frt Sys... 

Zapata— 

Zenith Radio..— 
U.S. Trs 4£ 1980! 


37% 

22% 

18 

25% 

7% 

26% 

15% 

40*8 

27% 

2% 

215b 

24 

‘ 79% 
7% 

64% 

14% 

33% 

10 

997b 


26% 

35% 

137 B 

56% 

21% 

85)s 

19% 

43% 

26% 

27 

337b 

9% 

32% 

45% 

a47 B 

55% 

32% 

1 37% 
22% 

I 18 
I 25% 
77, 

I 25% 
i 15% 
39% 
87% 
5 

21% 

£4 

79% 

B 

643, 

16 

31% 

10% 

997b 




•- -- r; :1. 


.ViS- 


: r ft - 


- , 

- r 


Indices 

NEW YORK“ dow jones 


»* 

■ .^O 

.. \ 

* " ,h v: 


■ ! Feb. 

■ _LL 

iFeta-i 
1 7 | 

i 1 

i 

! ■ ' 1 


. i i- 

Feb. Feb. ' Feb. 

6 r 4 ■ i 


1979-SO 


High 






h |. sviv 1 ' 5 


i 

3 76.03 88). 46 j '.BB7.B1. 

1 IBlID) 
TB.Slj 71.61 ( M.TO 
I (16/61 


LOW 


786.67 
(7/11) 
88.50 
(8/2/ 80) 


Since Complin 


High 


1051.70 

(17/78) 


806 M 


Low 


41.22 

(2/7/52) 


12.53 


(B/2/B8) (BffiK) 
1B&.32 10 J* 


H'me B’ndsl 68^o' 88.79 l 7ILrt 70.71 

Utilities -I 111 -S51 1 1 ^s| 110-831 10. IS 1 ! 0. Ml 1 ° .M ' JJJjaj 'wHm (IWMO 

i • * . ' 1 

•Day s high B01.it low 879.86 


Feb. 1 


Ind- dlv- yield Z 


6.50 


Ja^. 86 1 Jan- 18 [Year ago (approx 


6.40 


6^0 .1 


5.83 


STANDARD-AND POORS 


j F£»- 

7 •! 1 6- . 


Feb. 

5 


1979-80 «lnoe CmpH't'n 


Feb. 

4 


Fob. 
l . 


High J Low ■ High | Lew 



ilndust'ia— j f®- 7 ? 
4 Composite! 117-85 


151.82; 180.88-' 12fl>. ISO M W-tf «• 


ISAM 8-81 


11L» 114.68, IHfi; 


115.12 117.K 

■ :(ff/2/«ni 


(27/21 

98.15 I US.®] 
(g»:(l 1/1/781 


4.40 



N.Y^-E. ALL COMMON 


Rites and Falls 

I Fab. 8| Feb. 7,Fob. 6 


1079430 


'TiT-Ti't! 


High { Low. 
53.88 

fZ7/D 


issues Traded—l*!^ 

895 
385 


Rises 

Falls. — ( 

UnchanflMf -.-r 

New Highs i 

New Lows. 


L924 

808 

746 

370 

154 

47 


1,915 

757 

.816 

542 

92 

58 


r - ■ 


MONTREAL 


Industrial 

- combined 

TORONTO composite 


Feta 

r 8 ■ 


30BJ1 

86UH 

Twm 


Feta 
- T 


Feta 

6 


‘{78.82! M7.6S 
546,081 540.82 




Feta 

5 


567-24* 
349, Mi 


1979-80 


High 


Mfl-U" flWWOl 
852.1 8 (B/2if»I 

1190.4 lOW 


Low 


219.19 t£/U ■ 
mM (2/1) 

1HE3 0/1) 


Friday 


Texaco ^MSSB 

Gulf Oil — 

Mobil 7B*.700 

Occidental Pa*- ‘ ZIS-SS 
Dow Chemical'... ffl§;BOO 


MEW YORK" ACTIVE STOCK 5 

Chong's 

Stocks Gloring on 
traded price - day 

593.000 

582.400 

Squibb ............ 564.000 


Stocks Closing 
traded pries 
627^00-: 67% 


?47>a +3%.' Eems« 5!M?9-. 


67% 

at%. 

38h 


+1% 

+V 

+6% 


.35 

Vt 

3W, 

33 


on 

day 

+H 

-+4 

'-A 



Feb. 

11 

Feb. 

a 

Feb- 

7 

Feb. 

6 

1979- 

Hfgh 

BO 

Low 

Si Ord. (IMfl/SS) 
MstaU ft Minis (1838/89) 

9B.5sj BMJol 

»42.97|B143J1;E 

888.98 
UJ 10.48? 

BB8.58 

BOB.ffi 

815.58 (11/2/80) 
8432. 07 (8/2/80) 

546.72 (2/1/79) 
2587.54 (2/1/79) 

AUSTRIA „ , „ 

Credit Aktlen (2/1/B2) 

B8.8fi! 88-87; 88.45 

88.66 

89.40 (7/1/80) 

01.55 (C/E) 

BELGIUM 

Belgian 8E (51/12/85) 

| l 

185.751 1M.B&I 183J1 

1D5.2E 

108,47 (5/1B) 

98.80 (3/1,70) 

DENMARK i 

81**1 81.88 

81-89 

81.79 

B7.48 125/7) 

8U7 (5/2/80) 

CAOGeneral fM/12/BTl 
Ind Tendance (28/1S/7B) 

113.9 

168.5 

113.J 

loa.ni 

112.1 

108J 

110.4. 

106.7 

115-8 (llAflQ 

in j nywo) 

82.4 (18/9/79) 

96-6 (3/1/80) 

— 

GERMANY 

FAZ-Aktien (rtlllrtB) 

Com merzban k(Dec. ren 

234.82 

7X8-0 

2SS.62 

763-80 

231^2 28U1 
724.5 | 728.8 

285.88 (18/1/79) 
B59.G9 (18/1/78) 

21B.11 (21/1/00) 
880.5 (21/1/88) 

HOLLAND 

AN P-CBS General (1970) 
ANP-CBSTnduet. (1870) 

87.8 

57.1 

86-0 
87 J. 

B6.4 85.3 
B7j| 87.4 

94 1 (24/1/70) 
85 J (24/1/78) 

61.9 (21/1/80) 
55.5 (21/1 /BO) 


987.78 

911.3S 

814.96 

95835 (99/1/80) 

485.85 (2/1/79) 

tema Comm- Ital fl972)j 81.1B 

92J5 

81.58 

S1JZ5 

85.05 (4/10) 

98.58 (2/1/79) 

DmvAverage (iB/5/«| l (cl 
Tokyo New SE (4/1/881 1 to) 

B816JJ5 

471.88, 

679S.E2 

4fi9jm 

0800.55 

488.22 

6827.51 (9/2/80) 
471.91 (8/2/88) 

5826.87 (10/4) 

4». 11(18.7) 

-i»» 

142.95 j 14S.21 

1 

ISO) 145-21 (7/2/80) 

74.46 (16/1/70) 

(1368) ! 471-37 

471.681 46BJBB 

405.01 474.58 (1/2/80) 

34SJH (26/2/7 B) 

SOUTH AFRICA j • 

Gold (1368) CU> 

Industrial (l®8) . 1 W) 

664.9 

500.8 

552,8 

4B6.5 

544.9 
} 4083 

1 

556.9 (14/1/80) 
600.6 (8/2/80) 

. 

j 220.40(17/4) 

1 27DA0 (2/1/79) 

Htedrid SE (28/12/73) 

IV 

100.64 

1 100JU 

100 JH 

102.22 OB/l/BO) 

99.51 (10/1/80) 

SWEDEN 

Jacobson ft P. 0/1i**l 

1 185-92 

3Bfi.eE 

588.K 

584.fi 

40L34 p/2/79) 

531 J7 (24/9) 

SWITZERLAND 

Swiss Bank Cp. (51/12/N 

lj FT7J 

SIB. 41 

513.0 

112. 

. 528,10(2/6) 

294.00 (5/1/73) 

WORLD . 

Capital Inti. (111(70) 

1 - 

142.1 

| 14flJ 

159J 

142.1 (8/S/»J 

122J (1/5/78) 

1 ^ .11 MM. ICO ««» l»6E «. C.mm m -5B= S1.na.rt 

kvj peon— id- end Toromo-1 JSD: the last-named baaed on 1OT^ t tok, g 
- bondsV 44» Industrial*. 5400 industrials Plua 40 UUlitm* 40 Financlala 
r 20 Transports, e Closed, a UnevaltabJo. 


Can Paekers ... 
Can Perm Mtg- 

Can Trustee 

Can Imp Bank- 
ed n inds 

Cdn Pacific 

Cdn Pacific fnv..| 

Can Super Oil 

Cdn Tire 

Cherokee Res .... 

Chieftain 

Comlnoo 

Cons BathstA^... 
Consumers' Gas. 

Coseka Res 

Costain - 

Daon Dave I 

Denison Mines.- 
Dome Mines.. 


Dome Petroleum! 70% 


Oom Bridge 

Dom Foundries A 
Dorn Stores- -... 

Domtar 

Falcon Nickel A-. 1 

Genstar 

Gt-West Ufe 

Gulf Canada. 

Hawk Sid.'Can— 
Holllnger Ago. A- 


23 
14% 
68% 
37% 
36% 

27 
26% 
13% 

20 
56% 
39 
26% 
9% 
29 
24% 
22% 
13% 
20 

35% 
18% 
32% 
27% 
28% 
44% 
44% 
226 
27% 
13% 

41% 
69% 
17r 0 
28% 
24% 

9 
16 
39t 8 
75 
65% 

18% 
39 
20% 
28% 
il3B 

. I 29% 
140 %I140% 
137 1133% 
17% 17% 

49 | 49 


23% 

14% 

69 

37 

36% 

27% 

26% 

18% 

1978 

87% 

40% 

2B7g 

9% 

29% 

24 

227 B 

14 

197b 

35% 

18% 

22% 

27 
28% 
48 
48% 
226 

28 
13% 

42% 

71 

17% 

28% 

24% 

e 

14% 

41% 

82% 


Petroflna 

Royal o Beige 
Sac Gen Banq 
Soc Gen Beige 

Safina 

Solvay 

Traction Elect 

UCB 

Union Mlniere 
Vlellle Mont.. 


Price 1 

+ or 

Frs. j 


6.250 ! 

+ 140 

5.750 i 

+ 50 

2.750 

, “ 5 

1.695 | 

-6 

i 3,490 ! 

+ 50 

1 2.455 

+ 26 

1 2.755 

+ 25 

: 1.430 

+ 6 

’ 862 

I +14 

1.620 

+ 65 


HOLLAND 

Feb. 11 


Price 

FIs- 


+ or 


i DENMARK 

Feb 8 11 


I Price j + or 
iKroner* — 


AndslBbankan....;l34-V5 
Baltics Skand i 

s*afflH.S w 

Danske Bank i 1 ^- 75 

East Asiatic. J8’ 

Finansbanken .... 156.75 
Forenede Brygg.! 232 

Forende DampskJ 

GNT Hldg 

Nerd Kabel ■ 

Novo Ind ■ 

Paplrfabrikker 


169 i 
172 
151 I 
222 . 6 , 
111.0, 
126 


-0.25 

+0.76 

-0.26 

-0.5 

-0.50 

+0J* 

-3 


—2 


— 0.75 


Privatbanken ! ,1*1 J 

Provinsbanken....l28^5 -O.ffi 

3midth/FU i E f?L 25 ” 0 - 75 

S Berendson 317 | 

Superfos : 106 ' 


| FRANCE 
Feb. 11 


Price 

Frs- 


+ or 


18 

39 

20% 

28% 

144 

30% 


Emprunt 44* lartfi 1.985 
EmpruntT* 1976.. 6.279 

CNE!* dj86S 

Afrique Occid. ... 422 

Air Uquldo i 51® 

Aquitaine 

An Prlntemps 


1.540 
102 | 
552 I 
789 
1.066 


Hudson Bay Mng.| 36% I 56% 

Hudson's Bay : 29% I 29 

do. Oil a Gas.-...' 110%|110% 

Husky OH —! 82% 83 

I AC i 11^4 I JU* 

imasco i 44% 43% 

imp Oil : 48% 46% 

Inco i 85 

indal ' 12% 

Interpr Pipe ; 18% I 18% 


Kaiser Rea I 36% 

Mac. Bloedal 28% 

Marks & Spencer 7% 

Massey Ferg J2% 

McIntyre Mines.. 96 
Marian d Explor.. 24 

Moore Corp 37% 

Mountain State.. 13% 
Nat- Sea ProdsA.; 16% 
Noranda Mines— I 28 


Norton Energy... 
Nthn. Telecom... 


Numac Oil ft GasJ 47 


36% 

47% 


Oak wood Pet— 

Omni 

Pacific Copper...; 
Pan can Petrol... 

Patino - 

Placer Dov. 

Power Corp 

Quebec 8trg n — 


IBS* 

2.60 

3.75 

72% 

32 

69% 

16% 

6.25 


Ranger Oil | !}% 

Reed Paper B Pf. 11% 
ReedStenhsA — ; 8% 

RioAigom f5% 

Royal Bank 4^% 

Royal Trust co A.. [ 14% 

Sceptre Res. I 14% 

Seagram l 57% 

Shell Can A. -1 33% 

Steel of Can A— -I 30% 


Teck B. — 

Taxaao Canada. 
Thomson News A 
Toronto Dom Bk. 
Tranocan Pipe 
Trans-Mrrtn Oi A. 

Trlreo.. 

Utd SJsooe Mlnes| 
Walker (Hrm) — 
Warrior Res ... 
Westcoast Trans. 
Weston (Geo}.— 


35% 

80% 

15 

27 

a&% 

13 

28 
132s 
38% 
4.00 
147 B 
28% 


AUSTO1A 


Feb. 11 


Creditanitait..... 
Lander bank. — 

Perlmooser. 

Bamperit 

Steyr Daimler- - 

Veltscher Mag— 


Prloe 

% 


34% 

2B7 S 

77a 

12% 

B9% 

24 

377 S 
13% 
16% 
27 >4 

36% 

47% 

45% 

186b 

2.70 

3.75 

71 

32 
64% 
16% 
5.12 

306s 

11% 

B6s 

35% 

44% 

14 

13% 

56 

33&g 

30% 

33 
80 
16% 
27% 
25% 
13% 
2B 
15% 
38% 
4.20 
14% 
28% 


+ or 


BIC 

Bouygues 

BSN Oervals . 

Carrefour j 1.745 

Club Mediter ! 370.5 

CGE ; | 

CSF rmomsoni...i 57*s I 

CioBancaire ; 360 

Cie Gen Eaux 455 

Cofimog 155.0 

CCF 161.8! 

Creusot Loire..... bb.o 

CFP 

DNEL 40.0 

Dumez 982 ! 

Ferodo 350.5 . 

Gen. Occidental .] 304 

I metal -I 113 „ 

Lafarge — I 250.0 

L'Oreal 728 

Log rand 

Machines Bull — ; 72 

Metro. 9.570 

Michelln B \ 845 

Moet-Hennessy ... 540 

Moulinex - | 83.4 

Paribas 230.5 

Peehlney ; 104.8 

Pernod RJcard ...1 297.0 

Perrier 296.5 

Peugeot-CIL 274.0 

Poclain 1 163 

Radiotech ! 305 I 

Redoute _.| 430 j 

Rhone- Poulenc...' 139.6 

Rouasel-Uclaf ; 27o.5 , 

St -Go bain I loS- 8 | 

Skis Rosiignol —.1.000 , 

Suez 285.4 

Telemech Elect.. 840 
Thomson Brando 231.5 


GERMANY 
Feb. 11 


Price 

Dm. 


+ 56 
+ 80 
-1 
— 0.5 
+ 5 
+ 6B 
— 1.8 

— 14 
+ 6 
— 9 
+ 11 
-3.5 
+ 2 
-6 

+ 7"" 

— D.3 

-r 0.8 
— 1.2 
+ 9.9 
-0.8 
+ 12 
-7.5 
-1 
+7.7 
-2.1 
— 1 
+ 10 
+ 2 
—10 


-2.6 
—1.9 
+0.5 
-1.6 
+ 1.4 
—7.3 
—7 
+ 2 

+ 2 
+ 4.6 
+ 0.6 
+ 1.7 

+ 0.9 

Z'23 


+ «>r 


ACF Holding 

Ahold... 

AKZO 

ABN 300 

AMEV 1 98-1 

AMRO i63-6 

Bredero Cert. 224 

Bos Kalis 1 1 02-8 

Buehrmann-Tet . 63.;- 

Caland Hldgs | 26.7 

Elsevier 220 

Ennia ;J *7.2 

Euro Com Tst-.—l 72.6 
Gist. Brocades...] 33.7 

Heineken '0.8 

Hoogovens 23.1 

Hunter DouglaB.| 22.1 

Int-Mueller Bb-B 

KLM 76.5 

Naarden ,J7.2 

Nat Ned Cart 1 lb.8 

Ned Cred Bank... 56.2 
Ned Mid Bank.... 236 

Nedlloyd .83.1 

Oca Grinten ;1J9.2 

OGEM 1 *4.6 

Ommeren (Vani.;224.5 

Pakhoed I 56.4 > +0.4 

Philips 20.4 

Rijn-Schelde 34 

Robeco .178.5 

Rodamco — K 

Rolinco inn-® 

Rorento 

Royal Dutch T '4.6 

Slave n burg's ;Z87 

Tokyo Pac Hg ;134 

Unilever 116.6 

Viking Res 97.5 

VMF Stork. 36 

VNU 86.9 

Volker-Stevin 64.2 

West Utr Bonk.... 320 


AUSTRALIA 

Feb. 11 


Price 
Aust. S 


+ or 


JAPAN (continued) 
Prloe 

Feb. 9 


-0.6 
+ 0.4 

-0.8 
- 0.1 
+ 1.0 
+ 0.1 
-0.7 

+ i“” 

+0.4 
-2.8 
+ 0.2 
+ 3 


+ 0.4 
+ 1.5 
+ 0.2 
+ 1.5 
-0.1 
+9 
-0.2 
+ 1.5 
t0.3 
+ 3.5 
—0.5 
-0.4 
-0.1 
-0.5 


ANZ Group 4 85 

AcrowAust.. 1.00 

Allstale Expl 2.55 

Ampol Pet. 1.39 

Ast Pulp Pap 2.60 

Audimco 0-28 

Aust Cons Ind 2.20 

AustGuarant 1-50 

Aust Nat Inds.... 2.35 

Aust Paper 1-80 

Bamboo Creek...! 0.39 

Bank NSW o.40 

Blue Metal J-bO 

Bond Hldgs.. 2.20 

Boral I 2.58 

BC vllle Copper... 4.35 
BrambioB lnds....i 2.20 

BHP 113-70 

Brunswick Oil. ..I 0.24 

CSR -I 8-W 

Carlton & Utd... I 2.02 
Cockburn Cemt. 1.35 

Coles (G.J.I 2.12 

Comalco 6.32 

Cons Gold I 8.30 

Containers I 2.8Q 

Conzlno Rlotin ...j 6.70 

Costain j 3-20 

Crusader OH ! 3.00 


ITALY 


Feb. 11 


Price 

Lire 


+ or 




Aasicur Gen i4B.600j 

Banco Co m'le. ...| 12^4001 

Bastogl Fin 703.5 

FiaL 1-9201 

Flnsider ! 87 , 

Italcementi.. jsl.oio 

Italsidor ! 240 

Montedison |184 

Olivetti U.665 

Pirelli Co 2.060 

Pirelli SpA. 759 

Snia viscosa. , 645 

do. do. Prlv.. 435 


NORWAY 


Feb. 11 


Price ! 
Kroner: 


-0.5 
-700 
+ 110 
-3-1.5 
— 1 
-4 
-500 
-2 
—3.75 
-15 
-89 
-l 
-4 
+ 5 


+ or 


Dunlop . _ 

Elder smith GM-i 3.46 
Endeavour Res— 0.49 

Escor I 0-85 

Gen Prop Trust.-! 1-60 

Hamersley... | 4.50 

Hartogen Energy 3.65 

Hooker 1 1-15 

IClAust I 3-70 

Jennings 1 1.J2 

Jimberlana Mln.J 2.4a 

Jones kD> ; 1-55 

Kla Ora Gold 0.42 

Lennard OH | 1.55 

MIM I 

Meokatharra Ms- 
Metramar Min— 

Monarch Pat 

Myer Emp I 1.60 ] — 0.02 

News 

Nicholas Int. 

North Bkii Hill....' 

Oakbridge 

Otter Expl 

Pa neon 

Pan Pacific 

Pioneer Cone. 


Queen Marg't G-| 0.49 
Rackitt & Coin : 3.05 

Santos ! B.90 

Sleigh iH.C.1 ! 1-40 

Southland Ming- 0.40 

Spergos Expl 0.70 

Thos Natvdde 2.28 

Toon ays. 2.12 

Tooth 2.75 

Utah Mining 5.10 

Valiant Conadt... 1.20 

Waltons 0.55 

Western Mining- 5.18 

Woolworths. 1.49 

Wormald Inti 3.20 


Bergens Bank. - 

Borregaard — 

Credit bank 

Elkem — 

Kosmos 

Norsk Hydro 

Storebrand 


110.5, 

65 

125 

97.5 

405 

710 

327 


+ 0.5 
+ 2.5 


SWEDEN 


Feb. II 


1 Price 
IKroneri 


245 

243 


536 | 

i . • 

336! 

+ 67 

272 

+ 1 

109 

-1 

233 

I +1 

358 

1 +1 


AEG-Telef. ! .38.1 

Allianz Vers. 

BAYER. 134.3 

Bayer-Hypo 249.5 

Bayar Verein 278 

BHF-Bank 195 

Brown Bovari ....| 300.0 
Commerzbank ...1 178.5 
Conti Gummi j 

Daimler Benz.-...' 

Deguesa I 

Domag — - 

D'sche Babcock.' 

Deutsche Bank.. 

DU SchUlL 

Dreed ner Bonk... 

Dyck Zament— .. 

- 

Kapag Lloyd 

Hooohst I 121.71 

Hoesoh — 1 .36.3' 

Hofzmann (P) j 403 


-0.6 

-616" 

— l"" 
-1 
-1 


+ 2.7 
-2.3 
52.0] —0.9 


+0.5 


136 


265 

-4.8 

262.5! -2 

153 

-4 

104 

-1.9 

140 

—3 

216.5 


74 

— i 


+0.9 

-OJ 


Horten - 

Kali und Salz 

Karatadt — —I 


134.51 
166.5 
236 1 


+ 1.6 
+9 


BELGtUM/LUXEMBOURG 


Feb. XI 

Price 

Fr*. 

+ or 

ARBED 

2.335 

-15 

Bona ind a Lux - 

2,030 

—25 


1,022 

+ 2 

Cooke rill 

349 

+8 

EBES 

2.160 

—6 

Electrode! 

B.360 



Fabrlque Nat 

4,150 

—40 

GB-lnno — — 

-2.600 


GBL (Bnix LJ 

1.655 

+5 

Gavaert- 

864 

—5 


3,120 

+20 

intercom 

1.660 


Krediotbank. 

6.010 

—60 


Pan Holding ._ 


Kaufhof. IU‘ 6 I 

Kloeokner— 67 .6[ 

Krupp. ,66 

Lufthansa. 75.5 

MAN — . 204 

Manneamann t 129 

Mercedes Hlg 1 303.5 

MetaiigeBaali : 274 

Muanch Ruek..-._l 600 

Prou89ag— 

Rhein West Elect 1 
Rosenthal— 

3ch ering - I 

Siemens—. 

Thysaan 

Varta- 

Veba— , 

Vereln-West 276 1 -1 

Volkswagen.... 1 178.B| -1.4 


-1 

-05 
+ 3.6 
-o.a 
-3.5 
+ 1.5 

-15 

202.5 +5.9 

164.5 +1.5 

258 +7 

198 -3.5 

273.5 -1.6 
B7J5 -0.7 

159 + 1.5 

156.71 -U2 


AG A — 

Alt a- Laval 

ASEA 

Atlas Copco 

Bofors 

Cellulosa 

Electrolux— 

Ericsson 

Esselte — 

Fagersta 

Graenges 

Mo oah Dom 

Saab-Scania 

Sandvlk 

Skand la 

Sluui Enskllda— 1 
SKF 

SLKopparberg 

Sven Handelsbn .| 

Tandstlk 

Uddahdm 

Volvo . 


172 

121 

75 

75 

160 

136 

106 

102 

147 

114 

85 

110 

79 

245 

240 

126 

74 

190 

65.5; 

90.5 

65.5 

79.5 


+ or 


+ 2 


+ 2 
+ 1 


-5 

-0. 

—3 


3.5 


-2 
+ 1 
— 1 
-2 
+ J.6 
-1.5 
-0.5 


SWITZERLAND 


Fab. 11 


Alusulsse ---- - 

Brown Bcveri..- 


Prlea 

Frs. 


1.360 

1.890 


Glba-Geigy -I 1.2751 


+ or 


+ 15 

+10 
+ 6 


do (Part Certs)..; 1.000 +10 

Credit Suisse 3.420 +25 

Elektrowatt- 2.275 

Fischer (Geo) 860 +10 

Horf-RochePtCtB'62.7&0 
Hoff-Roche i/10.i 6.250; —25 

Interfood j 5,540 — 10 

Jelmoli -! 1,410' -10 

Landis & Gyr 1 1.520, +30 

Nestle^ I 3,6001 + 2B 

Oer-Buhrle - { «.S86i +15 

Pirelli*. — , 280 +2 

SandozlBri. 4,190 ....... 

Sandoz (Pt Ctel J 529 +1 
SohindleriPt Ctw 360 
Swbuajr. h,.—.-. 795 — 5 

Swiss Bank. 420 +4 

Swiss Rain see.— 6.050 ...... 

Swiss Valksbk..-! 1.9B0 +5 
Union Bank... «... 3*796', +40 

Winterthur I 2,260; +10 

Zurich Ins. — )13,950| —26 


+ 0.SD 
+ 0.05 
+ 0.05 

Vojii 

+0.04 

+o!m 

-0.01 

+0.06 

+ 0.08 
+0.08 
+ 0.10 

+ 0.25 

+ ta88 
+ 0.04 

I3uii 

+0.08 
+ 0.10 
+ 0.05 
+ 0.20 

+ 0.25 


+ or 


Yen — 


6.12 

3.10 

0.36 

0.65 


2.10 
1.55 
3.95 
4.42 
2.70 
9.40 
0.12 
2.39 ' 


+ 0.06 
+ 0.05 
+ 0.01 
+ 0.05 
+ 0.20 
+0.06 
—0.02 
+ 0.02 
+ 0.10 
-o.oa 


+ 0.10 
+ 0.08 
+ 0.10 
+ 0.02 


Maklta 

Marubeni 

Marudai 

Marui 

Matsushita 

M'ta Elec Works 

M'bishl Bank 

M'blshi Corp 

M'bishl Elec 

M'bishl Rl Eat— 

MHI 

Mitsui Co 

Mitsui Rl Eat 

Mltsukoshi 

NGK Insulators- 
Nippon Denso — 
Nippon Gakki— 

Nippon Meat 

Nippon Oil 

Nippon Shinpor 
Nippon Steel — 
Nippon Sulean- 



Nissan Motor— 
Nisshln Flour— 
Nisshln Steel— 

Nomura. 

uyir 

Olympus 

Orient 
Pioneer 
Renown 
Ricoh— 

Sanyo Elec 

Sapporo .. 
Sekisul Prefab.., 

Sharp 

Shiseido 

Sony 

Stanley 

tome Marine.. 
Ta/hel Dengyo... 

Taisai Corp 

Talsho Pharm... 

Tokoda -! 

TDK 

Teijin 

Teikoku OI1 


1,140 
390 
644 
747 
728 
552 
420 
708 
203 
425 
194 
386 
661 
436 
463 
1,220 
725 
434 
1,940 
613 
132 
231 
5,290 
722 
879 
172 
440 
324 
729 
901 


+ 0.50 
+ 0.04 
+ O.Z0 
—0.10 


+0.01 

-0.01 

+0:20 

+ 0.05 
+ 0.08 

+b!o9 


+0.15 
+ 0.J7 
-0.01 
+ 0.14 
+ 0.02 
+0.06 


TBS 

Toklo Marine 

Tokyo Elect. Pwr. 

Tokyo Gas 

Tokyo Sanyo 

Toshiba 

Tokyo Corp 

TQTO 

Toyo Balkan 

Toyota Motor 

Victor 

Wacoal ! 

Yamaha Motor.-' 

Yomazaki 

Yasuda Fire 

Yokojawa Bdge.| 


SINGAPORE 

Foh. 11 


HONG KONG 

Feb. 11 


Price 
H.K. 3 


Cheung Kong. 

Cosmo Prop I 

Cross Harbour. 
Easta Asia Nav- 
Hang Sen Bank- 
HK Electric.-..-. 
HK Kowloon Wh. 

HK Land 

HK Shanghai Bk. 
HK Telephone— 
Hutchison Wpa. 
Jardine Mata.... 
New World Dev, 
O'seas Trust Bk. 

SHK Props 

Swire Pao A. ...... 

Wheel'k Mard A| 
Wheet'K Maritl e 

JAPAN 

Feb. 9 


22.20 
2.50 
10.30 
6.20 
135 , 
6.30 
63.00 
14 ,70! 


+ 0.20 
+ 0.26 


+ 0.06 


-2.0 

+0.20 


21.90j +0.40 
32.00 


9.151 

17.80, 

4.55 

5.451 

19,30; 

9.65 

4.75 

5.051 


+ 0J15 
+ 0.20 
+ 0.06 
+ 0.05 

—61(16 
-0.02 
+ 0.08 


Price 

Yen 


Ajinomoto— 

Amada 

Asahl Glass. . 
Bridgestone 

Canon - 

Citizen 

Daiei -I 

DKBO 

Dal Nippon Ptg 
Doiwa House— 

Dalwa Seiko 

Ebara 

Eisal — - 

Fuji Bank 

Full Film ............ 

Fujtawa 

Fujitsu FanucM— 

Green Cross 

Hasegawa. - 

HelwaRl Eat i 

Hitachi 

Hitachi Koki 

Honda 

House Food. 

Hoya 

Ito Ham 

Ito-Yokado 

JACCS 

JAL — - 

JUBCQ — 

Kajima 

Kao Soap 

Kashiyama — .... 
Kikkoman— 

Kirin .... 


561 

62B 

368 

536 

664 

362 

945 

376 

539 

530 

293 

389 

1.010 

420 

522 

670 

13.300 

1.710 

538 

634 

261 

620 

610 

715 

820 

680 

1.420 

461 

.2,570 

898 

283 

418 

524 

372 

406 


+ or 


-2 
+ 3 
— 1 
+ 7 
—8 
-2 
-9 


+ 2 
+ 6 


Kokuyo 1.W0 


Komatsu— 

Komatsu PlfL.... 
KoniBhiroku-, 

Kubota 

Kumagal — ] 

Kyoto Ceramic- 
Lion 

Maeda Cons 


346 

698 

441 

361 

367 

3.840 

386 

496 


+ 6 
+5 
+ 9 
+50 
+ 10 
+9 
-B 
+ 1 
-1 
+ 1 
-1 
-6 


-3 
+ 2 
+ 4 
. + 1 
-3 
+ 20 
+ 5 
+ 44 
-5 


'2.050 

565 
621 
407 
238 
720 
615 
964 

1.730 
429 
280 
: 707 

! 211 
! 566 
618 
1,960 
153 
959 
505 
636 
900 
119 
630 
198 
240 

438 

439 
823 

..'1,140 
760 
BOO 
519 
304 
620 


-1 
+ 8 
-2 
-1 


-7 
+ 1 


+ 3 


-2 

-1 

-20 

-l” 
+ 10 
-l 
+ 4 
+ 6 

— ..... 

+ 6 
+ 2 

+ i"' 

+ 40 
-3 


-10 
+ 2 
+ 10 
-8 

+ 2 
+ 10 
+ 3 
-10 

-19“ 

-10 


-2 

- 2 ” 

+T~ 
—5 
—2 
+ 12 
-20 
+ 1 
-10 
+ 12 


Boustead BHd.— 

Cold Storage 1 

DBS 

Fraser &Neave 

Haw Par J 

Inch capo Bhd 

Malay Banking ... 

Malay Brew 

OCBC 

Pan Elect... 1 

Sime Darby 

Straits Trdg 9.06 

UOB - I 4.24 


+ or 


— O.OB 
'+Ol'l0 


+ 0JK 


— 0.04 


SOUTH AFRICA 


Feb. 11 


Price 
| Rand 



3.30 

+0.06 

AE ft Cl 

Anglo Am. Cp 

Barlow Rond 

6.80 

14.20 

9.36 

30.00 

+0.10 
+0.10 
— OJO 
+ 0.28 

CNA Invests. 

Currie Finance... 

4.00 

1.70 

10.95 

+0.05 

East Drie — 

FS Gedukf 

Gold Fields 8A.... 
Highveld Steel ... 
Hulatta 

26.75 




77 

4.26 

9.00 

-i 

+O.D6 
+ 2 JO 

Kloof 

Ned bank 

OK Bazaars 

Protea Hldgs. 

32.00 
5.80 

15.00 
3.20 

+0.76 

+0.06 

+0.40 

Rennies...--— 

3.13 

+ 0JJ8 
— 0.05 
+0.1B 

Rust PI at 

6,10 

2.80 

SA~Braws~ 

3.15 

-C- 

SAPPI 

Smith CG Sugar. 

6.15 

13.50 

1.80 


Tiger Oats.. .. 

14.25 

2.20 

— 


+ or 


Financial Rand US$L07i 
i Discount of 121%) 


BRAZIL 


Fob. a 


Aeesita i 

Banco Brosii i 

Banco Rau •) 

B algo. Min 

Lojas Amer 

Petrobraa PP— — i 

Pirelli i 

Souza Cruz 

Ump PE -...[ 

Vale Rio Done ... .! 


Prloe 

+ or 

Cruz 

— 

1.33 

+ 0.03 

2.7B 

+ 0.03 

1.621 


2.5 5| 

| -0.05 


+ 0.05 


1.40 
2.29 

1.951 

3.071 m.m». 

6 . 10 ) 

3.80j -0.10 


^6 Irover Cr.643.6m. Vol. 276.5m. 
+20 I Source; Rio do Janeiro SE- 

Spanish prices Page 19 

MOTES:— Prices on this page am ae quoted on the 
Individual owthangos end ere liot traded prlws. S Dealings 
suspended. *d Ex dividend, xo Ex scrip issue, xr Es rights, 
■e Ex all 
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Cenpanies ami Markets 


L' Wiili *v >.< 


luesuay rebruary l2 1980 


COMMODITIES AND AGRICULTURE 


Copper spurs general market rise 


METALS 

COPPER led el general rise m 
metal prices yesterday a s a new 
wave of speculative kt 

the markets. In early Owing 
cash wirebars rose as toga as 
£1,375 before easing on profit- 
taiciag later to close -.42.5 
higher at £ 1,351 a tonne. Three 
months wire bars an 

aji- time pleak of -+>355.5, up 
£40. 

There were rumours of Zaire 
being threatened by a boild-up 

of troops on its Angolan border. 
But the main buying interest 
came From speculators following 
the rise in - N 'fw York and the 
increase in S 0 ™ and silver. 

Also encouraging buying 
interest was confirmation that 
copper stocks in the LME 'ware- 
houses had fallen again by 1.950 
to 114.450. tonnes, emphasising 
the tightness of supplies avail- 
able to the market In the U.S. 
.producers marked up their 
domestic selling prices again 
with Asarco raising its quota- 
tion by seven cents to $1.45 a lb. 

Asarco also put up its 13.S. 
domestic zinc price by 2 cents 
ro 39.50 cents a lb reflecting 
the new-found strength in the 

SUGAR 

SUGAR PRICES surged to new 
five-year highs in London yes- 
terday as speculators continued 
to pour money into the market. 

The March position ended the 
day £25.025 higher at £277.5 a 
tonne after reaching £305 at one 
time. 

The upsurge, which started on 
Friday when it was reported 
that the Cuban crop would be 
lm tonnes down, was fuelled 

RUBBER 

RUBBER prices reached a new 
high when the spot price 
opened limit up in London at 
94.90 pence per kilo. 

London rubber fuTtres traded 
for the first time at over £1 per 

COFFEE 

NEWS THAT Brazil had cut its 
minimum export price for coffee 
pushed prices down on the 
London futures market yester- 
day. The May position slipped to 
£1,485 a tonne before ending 
£21.5 down on the day at £1,492 

a tonne. 

This fail might appear 
extremely modest when com- 
pared with the 35 cent a lb 
reduction in the Brazilian 
minimum to $1.70 — equivalent 
to a cut of £335 a tonne — but 
dealers pointed out that the 
Brazilian price is still well above 
the world market level. 

One said even after the cut 
the most competitive price he 
had been quoted for Brazilian 
coffee was $195 for 50 kilos 


market. On, the London Metal 
-Exchange cash zinc closed £16.5 
higher at £384.5 a tonne. It 
remained firm throughout the 
day, unlike other metals which 
were hit by profit-taking sales 
in the afternoon. Zinc stocks, 
however, rose by 750 to 47,000 
tonnes. 

- Cash lead, for * example, 
.reached £543 at the end of the 
morning session before falling 
back to £523 a tonne at the 
close, still £7.5 up on the day. 
The market was boosted by an 
announcement from Britannia 
Lead that it was declaring force 
majeure on its deliveries of 
refined lead and lead alloys 
because a strike had halted 
production at its Northfleet 
refineries. A fall of 2,850 tonnes 
reduced warehouse stocks of 
lead to only 12,225. tonnes — the 
lowest total for many years. 

Aluminium and nickel were 
both sharply higher in early 
trading, but came back in the 
afternoon in line with copper 
and silver. The London bullion 
spot quotation for silver was 
raised by 144.25p to l,743.9p an 
ounce at the morning fixing. 


yesterday- by rumours that the 
Philippines is oversold and is 
likely to default on shipments. 

Dealers said the rise was 
exaggerated by pent-up buying 
demand from the New York 
market where a daily 1 cent a 
pound limit operates. The rise 
in London was equivalent to 
nearly 3 cents a pound. 

Last Friday's advance lifted 
the 15-day average price to 


kilo in both the July/September 
1981 and October/ December 
1981 positions, with July/ 
September 3J25p up at 100.90 
and October/December 3.40p up 
at 101.95 over Friday’s dose. 


compared with $175 for Colom- 
bian coffee of comparable 
quality. 

Brazil has also cut the con- 
tribution quota (export tax) on 
coffee to $101 from $147 per 50 
kilos but while the minimum 
price remains above the market 
this will remain ' entirely 
academic- 

Dealers believe the Brazilian 
move is intended to pave the 
way for the negotiation of 
** special deals ” incorporating 
substantial discounts with large 
coffee users. But since the dis- 
counts will be in the form of 
vouchers entitling holders to 
further coffee supplies — and not 
in money — buyers would not be 
likely to accept high discounts 


But at tiie afternoon close it fesl 
back to 1.716p. 

LME silver holdings rose by 
110.000 to 13.420.000 ounces. 
Aluminium stocks were up by 
1,525 to 30.550 tonnes and zinc 
by 90 to 6,420 tonnes. 

’ Tin stocks also rose by 220 to 
3,510 tonne sand cash tin ended 
the day marginally lower at 
£7.365 after trading at £7.410 a 
tonne earlier. 

Richard Cowper in Jakarta 
writes: Indonesia — one of the 
world's leading producers of tin 
— launched a bitter attack here 
on the role of the buffer stock 
manager under the current 
International Tin Agreement. 

“ The buffer stock manager is 
a bull without horns under the 
present system— since 1977 he 
has been a man with an office, 
but no job, worse than useless." 
according to Mr. Simian 
Widiatmo, marketing and 
finance director of Indonesia's 
state tin corporation. He will 
be a delegate to the tin pro- 
ducers’ ministerial meeting 
scheduled to be held in Chiegn- 
mai, northern Thailand, later 
this week. 


20.40 cents a pound which, if 
maintained, will trigger a 
second segment of 835,000 
tonnes of sugar to be released 
from International Sugar 
Organisation, stocks on Feb- 
ruary 19. It is already virtually 
certain that an initial release 
of this amount will be approved 
by the International Sugar 
Organisation executive Board 
today. 


Dealers said the rise was 
mainly influenced by the very 
high levels in the Far East and 
a fresh wave of speculative and 
chartist buying triggered by 
support for other soft com- 
modities and metals. 


on high prices. The cut in the 
minimum reduces the gap to be 
bridged by the discounts. 

Once the deals are agreed, the 
coffee will be exported through 
private traders who will benefit 
from the reduced export tax. 

Brazil's policy of maintaining, 
high prices for its coffee has 
prevented it from making any 
sales in the past two months. 
“ With six weeks of the year 
gone already the Brazilians will 
have to get a move on If they 
want to meet their export target 
of 15m bags (60 kilos each) this 
year," one London dealer 
commented. 

Last year Brazil exported 
only 12m bags. 


UK timber 
imports 
‘too high’ 

By Our Commodities Staff 
THE UK is importing an un- 
necessarily large amount of 
timber, the Timber Growers* 
Organisation said yesterday. 

Figures released by the 
Organisation show that 
£2,754m was spent on import- 
ing timber and timber pro- 
ducts last year compared with 
£2^ 70m in 1978. The figures, 
obtained from Department of 
Trade statistics, show that 
average prices went up and, 
except for pulp, so did the 

quantities. 

Mr. Michael Harley, the 
TGO president commented: 
** The Government should 
take into account the in- 
creasing demand for timber 
and timber products in its 
current review of forestry. 

“ The introduction of a 
firm, . long-term forestry 
policy could enstn-e that this 
quite unnecessarily high im- 
port is reduced substan- 
tially.” 

He said the Forestry 
Commission had forecast that 
timber imports would con- 
tinue to rise and increase in 
price unless steps are taken 
to improve home grown pro- 
duction. And he expected the 
Centre of Agricultural 
Strategy’s report on forestry, 
which is to be published next 
week, to come to the same 
condusfon. 


Bid to boost 
turkey sales 

By Our Commodities Staff 
BERNARD MATTHEWS, the 
Norfolk turkey producer, hopes 
to double the amount of tur£py 
meat consumed in the UK with 
the help of a £500,000 advertis- 
ing camp aign over the next 
three months. 

The campaign is for Matthews 
turkey roasts, a pre-packed all- 
meat product available with 
either white (breast) meat or 
red (leg) meat About 70 per 
cent of the money will go on 
TV commercials and the rest on 
women’s and food magazine 
advertising. 

The product has been on the 
market for over four years but 
only at selected outlets. Pro- 
duction bas been stepped-up to 
meet anticipated demand 
generated by the national 
advertising campaign. 

Turkey roasts are available 
In two sizes : 1J lbs for the 
supermarket trade and 5 lbs 
(mainly from cash-and-carry 
stores) for catering. 


DANISH DAIRYING 


A problem of too little butter 


BY HILARY BARNS IN COPENHAGEN 


WHILE the EEC is trying hard 
to curb the production of milk 
in order to reduce the butter 
mountain, the Danish dairy in- 
dustry finds itself in a situation 
in which deriand is outstripping 
supply; it could sell consider- 
ably more if only the farmers 
would deliver enough milk. 

Deliveries of butter to the 
British market have been 
especially badly hit Deliveries 
have fallen short of demand 'for 
the past sis months and over 
the final six weeks of 1979 they 
came to only 3.600 tonnes com- 
pared with S.700 tonnes in the 
same period in 197S. 

The short-fail in supplies of 
Danish butter has. the Danes 
claim, enabled the British 
Longboat “ imitation " oF 
Danish Lurpacfc, to gain a 
secure niche In northern 
England. German batter is also 
becoming a serious competitor 
for custom which the Danes 
would once have considered 
theirs almost by right 

The odd-man-out position in 
which the Danish dairying in- 
dustry finds itself has arisen for 
several reasons, of which one 
is the success of EEC policies 
in cutting the Danish dairy 
herd. Some 85,000 cows have 
gone for slaughter since the 
CAP scheme to pay farmers to 
slaughter dairy catt se was intro- 
duced in 1977. This is about S 
per cent of the 1.1m milk herd. 
In 197S mill!: production stabi- 
lised and in 1979 it fell by 
about 2 per cent to about 5bn 
kilos. From 1972 to I97S milk 
production rose by about 20 per 
cent when farmers felt en- 
couraged by Denmark's EEC 


membership to invest in dairy- 
ing. 

Domestic factors have also 
helped discourage farmers in 
the past year. Danish costs are 
generally high and interest 
rates, at 17-18 per cent on 
mortgage loans, have generally 
been as much, as double the' 
rates in other member coun- 
tries. although the gap is not so 
big at - the moment. Last year 
costs rose faster than income, 
and farmers suffered a decline 
In both nominal and real 
incomes, a trend which will be 
maintained in 1980. 

This would have discouraged 
farmers anyway, but when in 
December; the Government 
decided to impose a special 
land tax on agriculture to cream . 
off the supposed gains to the 
fanners from the November 30 
5 per cent devaluation of rhe 
krone (the Government argued 
that as it was urging the unions 
to show wage restraint the 
farmers must make sacrifices as 
well) the farmers concluded 
they were up against a hostile 
Government as well as a cyclical 
depression in their earnings. 

Farmers’ leaders have called 
on farmers to institute an 
“ investment strike " in order to 
bring pressure on the Govern- 
ment to take a friendlier atti- 
tude to what is still the 
country’s largest single export 
sector. 

The squeeze on the supply 
side has not corresponded with 
trends an the demand side, 
however, either in the domestic 
market or in export markets. 

At home the dairy industry 
has managed to boost demand 
for its products by 2 or 3 per 


cent a year over recent years, 
mainly by widening the variety 
of products supplied. '‘ If there 
was a similar trend in other 
countries there would be no 
EEC butter mountain,” said 
Laurits Ravn, of the Dairy 
Office in Aarhus, Jutland. 

Export demand has also risen. 
Cheese exports have risen from 
about 70,000 tonnes in 1971 to 
about 140,000 tonnes last year, 
butter exports from 77,000 

tonnes in 1971 to over 85.000 
tonnes in 1979, and canned and 
powdered milk from 79.000 
tonnes' to about 119.000 tonnes. 

The search for new export 
markets was prompted by a 
decline in sales of butter to the 
UK market from over 100.000 
tonnes as recently a* 1974 to 
only about 45.000 tonnes last 
year. Substantial sales arc now 
made to the Middle East 
(Kuwait, Saudi Arabia, Lebanon 
and the Persian Gulf states), 
which took delivery of about 
12,000 tonnes of Danish butter 
last year. 

The decline in butter sales to 
the UK, however, also led to a 
switch from butter to cheese 
production. There has been a 
considerable increase in cheese 
exports to the UK West 
Germany and Italy. Japan is 
also an important new buyer, 
but the biggest success of all 
was the development of Iran as 
a market for Danish cheese. 

Iran is now the second largest 
market for Danish cheese after 
West Germany (with the UK 
in third place), taking delivery 
of 27.000 tonnes in 1979. com- 
pared with 34.000 tonnes to- 
German^' and 20,000 tonnes to 
the UK. 


The Danes took a took at the 
Iranian market in 1974. They 
first solved' the problem of 
producing from' cows hulk an 
exact imitation of the * pure ' 
white, sheep's milk chees*- 
which is the Iranian’s troth, 
tional choice in cheese. They 
then solved the transport aM 
distribution problem, by track, 
ing every tonne from Denmark 
to Iran, where it is (hupped off 
at wholesale depots without ' 
having to run the risks of 
harbour delays or local trans- 
port delays. ■ r 

The price to the producer for 
butter was recently raised by 
Kr. 1.25 a Hlo to Kr. 2135 to try 
to stimulate butter production 
a( the cost of. cheese, but the 
industry faces fundamental 
problems before it can hope to - 
receive more milk from the 
farmers. . 

The basic milk price is fixed 
by the EEC. and the EEC docs 
not want to stimulate produc- 
tion. The EEC may not be all 
that impressed by Denmark's 
export successes. After all 
export restitution payments to- 
the Danes for dairy products 
alone are running at about 
Kr. l.Tbn a year for total 
exports of dairy products (to 
the EEC and other countries] 
worth about Kr. 3.9bn. without 
EEC Farm Fund support 

What with ‘ the EEfc* s 
budgetary problems, excess mitt 
production for the area as a ‘ 
whole, and the home-grown ' 
causes of farmers' discontent, ' 
the future looks unsettled for 
the dairying industry in spite of 
its marketing successes al home 
and abroad. 


Secrecy over Soviet soya talks with Brazil 


BY DIANA SMITH IN BRASILIA 

TALKS HAVE been held be- 
tween Brazilian and Soviet 
government officials on Brazil's 
1980 soya production. The dis- 
cussions took place between the 
Brazilian state-run trading com- 
pany, Interferes, and the foreign 
ministry’s East European Trade 
Department and Mr. Aleksandr 
Naoumov. vice-director of the 
official Soviet trading body. 

Mr. Naoumov, spent five days 
in Rio de Janeiro and Brasilia 
few days after the departure 
General Andrew Jackson 
Goodpaster. special envoy of 
President Carter. 


of 


General Goodpaster had ex- 
pressed his government’s hope 
that Brazil would make no 
“ special efforts” to fill gaps 
left by the partial U.S. grain 
embargo, arid received assur- 
ances to this effect 
There was a rider, however: 
Brazilian government officials 
stressed that trade with the 
USSR would remian “normal" 
and that market forces would 
dictate its levels. Brazil’s trade 
account is under heavy defla- 
tionary pressure and, clearly, 
the government hopes to keep 
all channels open. 


What this means, according 
to private statements to the 
Financial Times by government 
officials, is that if Brazil's tradi- 
tional western clients for soya 
to whom the bulk of this year's 
output is already committed 
become glutted with U-S. sur- 
pluses, or if prices drop 
sharply, Brazil will have few 
compunctions in accepting 
Soviet requests for increased 
soya supplies. 

For the moment, however, the 
position is that of wait and see. 
Indeed, efforts to keep Mr. 


Naoumov’s visit in the mos- 
minor key possible, by Brasilia! 
and Soviet embassy official 
were -- intense that thej 
Firstly the Soviet embassy it 
Brasilia was unable to sai 
whether or not Mr. Naoumoi 
was in the country. _ Once x 
admitted be was, the embass] 
insisted he was seeing only Rii 
de Janeiro private suppliers oi 
indulging m “tourism." h 
Brasilia the embassy told tht 
Financial Times that admitted!] 
he had seen Interbras. the state 
run Brazilian trading company 
“but only for routine talks.' 


BRITISH COMMODITY MARKETS 

BASE METALS 


COPPER — Gained ground on The 
London Motel Exchange but prices fell 
away tram their highest level. Prompted 
by rumours of further instability in 
central Africa, forward metal rose on 
investment and speculative buying 
tram £1,340 to £1.375. Comes went 
hmit-up. but then began to come off. 
This Stoned profrt-taVlng »n London 
which took the price down to £1.355 
But on the leu Kerb there was greater 
steadiness and the close was £1.363 
alter an active day's trading. Turnover 
30.700 tonnes. 

, aon. -f or p-m.~~'+'q"r 
COPPER Official - Unofficial' - 


market which saw forward metal fall 
from E7.450 to E7.430 on hedge selling, 
recover on commission-house buying 
and trading against U.S. physics! .busi- 
ness to £7.480 and then meet more 
selling pressure before closing on the 
Kerb at £7.430. Turnover: 730 tonnes. 

a-m- + or p.m. + or 
TIN Official — Unofficial — 


- £ £ 

Wlrabars 

Cash 1374J5 +78 

8 months 1573-5 +78.5 
Settlom't 1375 + 78 
Cathodes 

Cash 1315-7 +79 

5 months 1341-3 +78 
Sottlem't i 1517 +78 
U-$. Prod - 


I £ 


1360-2 +*2.5 
1356-5 +48 


1288-9 

1318-9 


■130-3 


H-i6.fi 
+ 42 


Amalgamated Metal Trading reported 
that in the morning cash wirebars 
traded at £1.374. 75. ihrea months 
£1.355, 56. 58. 60. 59. 70. 62. 63. 64. 

65. 66, 67. 68. 69. 70. 69. 72. 71. 72. 

73. 7ft 71. 70. 68. 67. 68. 70. 73. 

74. 75. Cathodes, three months £>.342. 

41. 42. Korb: Wirebars. three months 
El. 371, TO. 68. 68. 66. 65. 64. 66. 68. 
67, 68, 69. Afternoon: Wirebars, cash 
£1.353. three months £1.383. 60, 58. 55. 
60. 81. 62. 65. 67. 68. 67. 66. 65. 62. 

60. 58, 56. 58. 57. 56, 55. Cathodes, 

cash El .288. three months £1.317. 18. 
Kerb: Wirebars, three months £1.360. 
59. 58. 57. 58. 59. 60. 81. 62. 63. 

TIN— Uttto changed in s subdued 


High Grade £ £ £ S 

Cash 7400-10 +42.6 7360-75 -1L5 

3 months 745045 +35 7420-35 +7.5 

Sattfem^ 7410 +45 — 

Standard 

Cash 7400-10 +42.5 7360-76 -I2-S 

3 months 7460-5 +30 7420-5 +2.6 

Settlem t 7410 +45 - 

Straits- E. »2194 

NawYorfc - I . — 

Morning: Standard, cash £7.390, Three 
months £7,450. 40. 30. SO. Kerb: 
Standard, three months £7.450, 00. 50. 
80. Afternoon: Standard, three months 
£7,460. 50, 40. 30, 25. 20. Kerb: 
Standard, three months 0,420. 28. 30. 

■ LEAD— Higher alter following the 
same trading pattern as copper. Tb- 
torward price rose from £502 to a 
high of £519 on speculative buying and 
then fell away on profit-taking to E cn '' 
before steadying and closing on the 
Kerb at £504.5. Turnover: 12.4"'< 
tonnes. 

J a.m. or p.m. . + of 

LEAD Official - Unofficial — 


16. 17 Afternoon; cash E522. three 
months £514. 13. 11. 10. 08. 5, 0. 5. 
3, 4. 3. 5, 6, 5, 4. Kerb: three months 
£504, 5. 4. 2, 3. 4, 4.B. 

ZINC— Firmer following the rone set 
by copper but avoiding a sharp reaction 
reflecting the lower level of speculative 
interest in the market. The forward 
price climbed from £380 to touch f 7 !’ - 
in the afternoon rings before closing 
on the Kerb at £395.5. Turnover: 5.S"'. 
tonnes.' 

a-m. + or p.m. + or 
ZINC 1 Official — Unofflol'l — . 


Yastard'ys + or Business 
COCOA Close — Done 


March • 1476-77 -+3.0 1478-60 

May 1477.78 +1S.0 1480-57 

July 1477-80 +14.01480-59 

Sep 1490-93 +9.0 1491-75 

Dec 1B20-2B +13.01521-05 

March.- 1540-55 ;+7.5 1542-40 

May- 1680-73 +10.0 — 

Sales: 1.503 (1,705) lots of 10 tonnes. 

Interantionaf Coco* Organisation 
(U.S. cents per pound): Daily price 
Feb. 8 148.85 (148.00); Indicator price 
Feb. 11: 15-day average 148.16 (145.91). 


1 37 p par kilo (14Cp): Medium 114p 
(112p); Pfein S3p (62p|. 

RUBBER 

The London physical market opened 
steady, with good speculative demand 
throughout the day. and closed on a 
firm note. Lewis and Peat reported a 
Malaysian god own price of 380 (327) 
cents a kg (buyer. March). 


PRICE CHANGES 

In tonnes unless otherwise stated. 

Fob. 1l!+ or ; Month 


1980 


— . ago 


AMERICAN MARKETS 

um,t 35-s » 

increases *n gold were the rate in 44^5-44.40, Feb. S3. 00. March 5330 
precious metals. With speculative May — . July — , August — 
opportunities improving in some minor Silver— Feb. 3890.0 f3790.0). Morch 

commodities, copper, sugar and cotton 3910.0 (3780.0) Anril 3930.0. Jun. 
have received major backing from die 3980.0. Aug; 4021.0. Oct. 4^0. £f 

longs and rose the lot) limit or 4103.0, Feb 4144 0 Anril 4185 n limit 

finished with major game The gniitr 4228.0, Aug.' 4274 0, Oct 4316.0 Dec* 

showed good advances on commercial ==- -- - 4J,6 ' a “ c 


Metals 

Aluminium — S760I70 


interest, while soyabeans finished 
unchanged to fractionolly higher. Strong 
Support for old trap cocoa carried the 


. £ £ £ ! £ 

Cash • 888-4 +29.B 388.6-5.6+ lfi.fi 22-dey average 14S.56 (145.39). 

3 months, 393-4 +1E . 396-7 1+17 

S merit — i 384 +28 — j ...... ^i/iTTrnrr 

Primw'ts I - 1 «87A I...- COFFEE 


No. 1 lYest'rdeys^ Previous Business 
R-S-3- ■ Close | Close ; Done 


Mar.. S7JD4UL6684JD*flS.60 UJHMff.H 

Apr WU9-B2.0B.B5.8M7.0B { 91.90 

Apr.-Jnelfi2J2M2jO B7.8M8. 00 ! 92JZM7JB 
J ly--Septfi3.46-fl5J® 9O.86-SQ.80 96.B0-WIJW 


Free Mkt (es). #2160/2208 I1B6B/I95 market to near limit gains. Coffee was 

Copper-..- — I ! .MRu-t nzc 0,1 « roactitm to the Brazilian Towering 

Cwih w bar-Jl.Wl +tt3j£1^6 of coff M export prices. The livestock 

+M-fltelOD8 closed mixed In a featureless 

Cash Cathode t rade, repo rted Heinold 


3 mtha £1.818.6 

Gold troy OZ.... 8712.6 

Lead cash £823 

8 mths £504 

Nickel £8-196.78 


Morning: cash £384, three months Overnight news that Brazil had 

£333. 94. 83.5, 93. 92, 84. Kerb;, three reduced minimum expan registration Jan-MeriMNJl-100.884£0. 34^80 1 1 DO. 00-95 JO 
months £382, 83. 92. 83. 84, 95. Aftar- pries* prompted a lower opening in Apr- Jne: 1 01 .5- 102, 4 98. 55-96. « 99.20 Ptatin'mtr'y az 

noon: three months £393. 82. 93. 94. Robust** but the market was soil Jfy..SeptHK.IMM.* 98.00-98.10 il02J5.l0«J Free mkt. 

92. 93. M. 94.5. 95. 86. Kart: * a "*y w * fl supported, reports Drexel Oet-DeffiKM.O- 104.4 93.40-99.50 iIB4.4fl.101.fi Quickall'ver. 

Burnham Lambert. In the afternoon 
values traded in a narrow range in a 
quin session bur strength in the New 
York market inspired a steady dose 


three months £395. 94.5. 95. 96. 

ALUMINIUM — Higher in a market 
mainly influenced by the movements of 


copper. Forward metal starred at £944 rw a sway . "'’riT'iS.S.T* 3 mths...., £7.422 5 +2.5 t£7.22 

climbed to C955 and then followed ? 1 . ,hou 9^?^ WMh l0 ” ea fK ^■'°ASri| ( 87 Mn VaiMtal M 75p TungBten22.0«.!8lk8.72 iSl5B 


Oct- DecS8.30-9B.45 83L8M5.0B 3a.6M5.30 FraomktfcJf (|t>l3O6/530c 


Sales: 1,370 (997) at 15 tonnes. 57 
(4) at 5 tonnes. 

Physical closing prices (buyer) were: 


+ 15 ISbKLB 0 (round whites)— March 


4358.0. Feb. .4400.0, Apnl 4442.0, June 

4484.0. Aug. 4528.0. 

t Soyabeans— March 87b»r6741j (875). 
May S78VB38 (686*). July 719^719, 
Aug. 727. Sept. 735^ Nov. 748V747, 
Jan. 7©!*, March 780. 

RSoyabaan Meal— March 184.00- 
l&AL ri83.90). May 189.40-189.30 
n89-5°)- July 196.10. Aug. 197.80- 

198.00. Sept. 105.50-200.50, Oct. 233.50- 


J7 B Eb 56'5-56-8 (57.6), April 59.5-80.0 (61.0). £££■ 


,186.78 S<>y ^ Mn OB— March 


silver troy oz...!l7A3.90p,+144i |1768,lp 
S months ... 1777.40p!+M6.B!l7afl.lp 
Tin Cash £7.367.5 ;-12.5;£7,510 


1280/3100 M* 3 * 25-37 (24-37). July 25.68. Sept. 

25.73, Oct. 25.74. Jan. 25.85, March it* 

58.83. May 25. 7S- Sales 15.750. m 

80 Tin — 789 .00-805 -00 asked (790.00- 2B ‘®' 

18398/400 (790.00-795.00) . 28.65. May 28£0-26.». 



3 mths. -£7.423.5 +2.6 l£7.235 


copper down again to E950 But the 
price steadied ro close on the Kerb at 
£955. Turnover: 11.925 ronnea. 

Alumin’m a.m. +or p.m. f+ot 
Official — Unoffic'l — 


ol up to £21.5 on the day. 

Ylastorday's' - ' 

COFFEE Chase + or Business 

— : — Done 

£ per tonne 


£ 

542 3 
516-9 
S'ment ...I 543 
U.5. Spot 1 - 


Cash. .. . | 
3 months* 


: £ 
+28.5 
+2S ' 
'+28 - 


E 

522-4 

503-5 

‘50 


£ 

-1-7.5 

+ 10.6 


Spot B64-7 

3 months 964-6 


i £ £ 

4-58.5; 952-4 
+37.5 956 6 


i « 
.+12 
+ 14 


Morning: cash £544, 42. 41. 42. 43. 
three months C514. 15. 17. IB. 19. 20. 
19. 18. Kerb: three months £518. 17. 


I.G. Index Limited 01-351 3406. August Sugar 286-25/288.75 
29 Laciont Road, London SW10 OHS. 

1. Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 


CORAL INDEX: Close 466-471 (+8) 


PROMOTIONAL GIFTS 

• Key Rings • Paperweights 
• Cuff Links • Badges etc 
SEND YOUR COMPANY 
LETTERHEADING FOR 
FREE DESIGN 
/V3l 

~W 

Manhattan -Windsor 

STEWARD 5T. BIRMINGHAM B18 7AF 
TEL; 021-454 6404 
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SUGAR - ASKYEAR CYCLE? 

Previous peaks in this market h ave been m 
1951, 1957, 1963 and 1974/5. 

Prescot examine the prospects for 1980 in 
their latest “Market Trends” report 


'~Pr 


escot Commodities Ltd. 

6 Bloomsbury Square JLondon WC1 A 2LP. 
Telephone: 01-2422142. Telex: 23110. 

Name . 


J 


Address.. 

Telephone 
Please send 


it 

I 


. : J 

mea free copy of your repeat “Sugar Market Trends" 


Morning: three months £954. 55, 56. 
57. 58. 60, 61. BZ. 63. 84. 85. Kerb: 
three months £965, 84, 83. 62, £981. 
Afternoon: three months £960. 56. 5^ 
56. 55. 54. 52. 50. S3. 55. 56, 55. 
Kerb: three months £952. 53, 62, 50. 
53. 55. 

NICKEL — Gained ground with forward 
mBTSl starting at £3,220 and then 
climbing to £3,235 before settling down 
between £3.215 and £3.225. But the 
weaker copper market caused a fall to 
a low lor the day ol £3,180 and a close 
on the Kerb of £3.185. Turnover: 576 
tonnes. 


March ■ 1 1467-69' — 1 6.6:1476-50 

fiflay • 1491-93; — £1,5 1500- 1486 

July.. • 1B21-22| — 16.01527-11 

Sept. 1647-491—13.0(1654.38 

Nov 1646-47|- 14 .5^1352-40 

January « 1535 50^7.5 1544 

March- I 1B20-60|— 9,75| - 

Sales: 6.884 (3,880) lots of 5 tonnes. 

ICS Indicator prices for Feb. 8 
(cents per pound). Other Mild Arabicas 
162.00 (161.33). Robustss ICA 1976 
lBO.CO (same). ICA 1988 160.25 

(same). 

(same). Comp, daily ICA 1968 181.42 
(181.22). 


(B2.50p): April 87.00p (84.00p>. 


SOYABEAN MEAL 

The London marker opened 50p easier 
on light trade gelling, reports T. G. 
Roddick. The market drifted lower on 
featureless trading to close TOp easier 
on day. 

Vest'rd'y ^for - Bus! ness” 
( Close i — • Done 


, penanne: 
r...: 117.60-20,0+0.25 117.541-17.40 


Wolf rm 22.04 /teS138/144 |~ I8I40/14S - 

Zinc cash (£384.5 +I8.8|£330 

3 months '£3B8.5 .+ 17|£344.6 

Producers ...;S780/835 3780 

Oils 

Coconut (Phil). SBBOr 8880 

Groundnut { J 

Linseed Crude. £451 t 

Palm Malayan. '5680a .9680 

Seeds 


CHICAGO, February 11. 475 V '(4teM, ,ie j u l^8il^f4 ) ' S apt Si 

Lard— Chicago loose 20.00 (20.50). Dec. 512. March 525Y 
New York prime steam 21.50). WINNIPEG. February 11. SBariey 

Live Cattle— Feb. 69.60-89.90 (68.95) . —March 13.70 (112.70). May 115J0 
April 72455-72.60 (72.17), June 74.05- (114.20), July 114.60, Oct. 110 50 Dec. 
74.55. August 73.70-73.80. Oct. 72.46- 110.10 . 

72 85. Dec. 73.75. Feb. 73.80. ♦ Wheat— SCWPS 13.5 per cent pro- 

Uve Hogs— Feb. 38.-75-38.65 (38.72). Wn content cif St. Lawrence 237.15 
April 39 JO-39. 10 (39.35). June 42.60- (same). 


Copra Phllip....t957E 

(ULS. 


.3880 

i-l 18285 


February . 

April f 1 14^0- 14.9;- 0.85 : 1 15.00-14.50 

June 1 114.76-14 J -0.65 115.1 0-14.70 

Unwashed Arabicas 213.CO August. 1 118^0-18.8.-0.6011 1BJB 

. o — - October 11B.a-1ESl-O.35 nS.B0.18.2D 

December . 1 1MD-18.B-0.05| 1 18.48- IB JO 
February ...I I21-2B-Z1.6 -0.15- — 


GRAINS 


NICKEL a.m. -f- or p.m. + or 
1 Official — iUnoffiol'l — 


Spot 3090-100 +60 3070-90 ,'+25 

3 months: 3210-5 4-60.5188-90 1+15 


Morning: three months £3.210. 2D 
26. 30. 35. 30. 25. 20, 30. 20. 15. Kerb- 
three months £3.220. 25. 30. Afternoon: 
three months £3.210. 15. 10. 05. 3.200. 
3. 790, 80. 90. 85. Kerb: three months 
E3.190. 85, E3.180. 90. 

* Cents per pound. * SM per picul. 
f On previous unofficial, close. 


LONDON GRAIN FUTURES— The mar- 
ket opened unchanged ro ICp lowar. 
A reasonable good volume was traded 
on the March/May bariay spread bu; 
values closed weak 30p-35p down on 
wheat and 25p-45p down on barley. 
New craps saw goad buying interest 
in barley and values closed 1Cp-2Co 
up on the day with wheat being more 
neglected to dose T0p-15p lower, 
reports Acll. 


Sales: 58 (26) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 


3oyabean(U.S.)l*300ir 
Graias i 

Barley Futures * 100 .50 ; -0.55 £96.23 

Maize ! 

French No3 AM £117.60 j i t 

Wheat : 

No. 1 Rad Spg. * 
NoSHardWint.i296.25 
Eng. MlllingfJ I 
Other 

commodities 

Cocoa ship.t.... 81.527 . 

Future May. £1,477.5 r+ 13 ,£1,458 

CoffeeF't'rMayt£l ( 49& 

Cotton A,lndexj97.SOr 


42.50. July 43.52-43.80. August 42.80- 
42.85. Oct 42.40. Dec. 45.U5-45.10, 
Feb. 46.51. April 45.70. 

ttMeize— MBrch 276-275^ (2741.). 

May 289-2881. (2871.). July 288V 288. 
Sept. 305»*. Dec. 312V312V March 
322*3. 

Pork Bellies— Ffeb. 41.15-41.20 


All cants per pound ex-warehouse 
unless otherwise stated. * 5 per troy 
ounce. m . Cents per trey ounce, 
ft Cents per 50-lb bushel., f Cents 
per 80-fb bushel! 11 S per short ton 
&9 00 lb *l- S SCan. per metric' ton. 
55 S per 1.000 eq. ft * Cents P« 
dozen. . , • . 


j eH 


[ + 8 <£1,519 


EUROPEAN MARKETS 

.... ROTTERDAM. February It. April 3283, May 4285.6ft Juno $291 75. 
Wheat+JU.S. No Two Dark Hard July 253.25,' Aug. $296.75, Sept. $299.50. 
Winter whe at 13.5 per cent Fab. $200. Oct. S3C1, Nov. S300.26, Dec. S305.50. 
March $302. U.S. Hard Winter wheat Jen. $309. Brazil Yellow FAQ unquoted 
ordinary unquoted. U.S. No Two Red Argentine May 385. 

Winter wheat Feb. SI 86. March SI 98. Soymnaaf— 44 per cent protein U.S. 
U.5. No Two Northern Spring wheat AR. S248, Feb. 9244. March $242. April/ 
]* P» wn?. F “b- 8205-50. March Sept. S244.50. Brazil Pelieu AFL $268. 
S208.SO. Apnl/Mey SI 98. May/Juna March S253. Apn 1/May 247.60. April/ 


1? S 1 . J u n ®/ July S201 . July/Aug. $303. Sept $251. 

C 1*94 


, _ -O-lffiBB-Ofli- Maize— U.S. No Three Com' Ye Mow 

Rubber Jki to) -..,87; + 5-5 M.1Sp . AFL S13C. Feb. S129.50. March S130T. 


50, 


mnuun UMII.T rnit-e (raw auger); sugar (new tsuou i + OB '£17o Aenf/Juna Slit Ii.iu/Om- eia* / 

£260 00 (£225.00) a tonne cii for Feb.- Wooltp'*64s ki|292p kiloi... t279pldk> SJ C Ju'y/Sept- S146. Oct./ 

Merab shipment. While sugar daily , . „ . ■ 

’ ’ r March. a Feb. v Fab. -March. 

l Mareh-April. u April, w May. z Indi- 
cator. § Buyer. * NomlnaL 


WHEAT 


BARLEY 


SILVER 


Silver was fixed £1 445 an ounce 
higher lor spot delivery in die London 
bullion market yesterday at £17.439. 
U.S. cent equivalents of the fixing 
levels were: spot $40,250, up $3.45; 
three -month 540.47, up S3.47: six-month 
$40,525. up S3. 352: and 12-month 
$40,302. up S2.758. The metal opened 
at £17. 45-£1 7,90 ($401-5411) and closed 
at £17-07.45 (S39*-S40l.). 

’ " +or 

SILVER Bullion +or L-M-E- — 
par fixing — p-m. 
troy ox. price UnofflolT 

Spot 1745.9p +144 17 16. Op +41 

3 months 1777.4p +145 1752.Bp+40.B 
6 months 1777.40 +145 — 

12 months 1778.3p xUS — 

LNIE— Turnover 132 (282) lots of 
1Q.C00 ozs. Morning: cash 17HC, three 
, n £2 th l. 1790 - B5 - 1 800. 10. 18CC. 

1790. 95 Kerb: three months 17S0 
Afternoon: three months 1790. ' 50. 

?7M ac 50 ^ rtlre * mont,,s 


Yest'rdays + or Yest'rday + or 
M nth dose • - dose _ — 

Mar..- BB.75 ^0.35 H6.23 -ft40 

May- 103.90 -0.30 100.60 -0.35 

Sept. 96.75 -0.15.' 95.96 +0.06 

Nov—- 100.35 -0-05 97.70 +0.30 

Jan...' 105.86 -0.10 <101.05 +0.10 

Business done — Wheat: March 99,20- 
98.75. May 103.60-103.10. Sept. 96.85- 

96.80. Nov 100.30-100.30, Jan. 103.80- 

103.80. Sales: 137 iocs of 100 tonnes. 
Barley: March 96.70-98.25. May 100.95- 
100.50. Sept. 84.00-93.80, Nov. 37.70- 
97.5ft Jan. 101.50-101.00. Selea; 197 
lots of 100 l onnes. 

IMPORTED — Wheat: U.S. Dark 
Northern Spring No. 2 14 per cant. Feb. 


price was £260.00 (£230.00) 

Active trade short covering at the 
opening forced prices to the 
permissable limit advance and rhese 
Brices mere hafd until the reopening 
after lunch when fresh limits ware 
a named The strain non traded levels 
were the highest recorded for five 
years but' were short lived and by the 
close, prices had declined by as much 
as £22 in the near positions, reports 

Sugar ” ' ' 

Prof. Yost' relays Previous Business 
Comm. Close dose Done 
Con- 


Soyabeans — U.S. Two Yellow Gulf- 
ports AFL S274. Fa*. S274. March $277. 


PARTS. February 11. 
Cocoa (FFr. per- 100 kilos). Mft«* 
1380/1370. May 1350/1370. July 13S5 
Sept. 1360. Dec. 1370, March' 1315. 
Sales at call 0. 


£ per tonne 

March - 277.flD 7B.Dfl 250.75-52.50 2flfi.50-B0.fl0 
May.. .. ZB6.75-3S.00 25B.fiflJi9.75 30S.00-5fl.75 
Aug.-.. 281 .8638.0S 285. IP-W^'SS;. 25-05.00 
Oct... . . 287.00-97 JiD 2fi5.00-fi5.5fl 235 JM-SS J6 


12^00 (18,653) lots of 50 


Sales: 
tons. 


BASIS — Close («» otder buyer, sellet. 
business, sales). New Zealand cents 
per kilo. May 413. *13, 416-414, 3; 
Au fl . 434, 426. 425-424. 4; Oct. 424. 
42. 427-424. 7; Dec. 425. 426. 425, 3; 
Jan. 423. 429. 428. 1: Match 423. 433. 
mi, nil; May 432. 433, nil. nil; Aug. 
433, 435, ml, nil. Sales 18. 

SYDNEY GREASY WOOL— Close (m 
order buyer, seller, business, sales). 
Australian cants per pound. March 

489.0. 489.0. 492.0-484.0. 24: May 

512.0. 513.0, 512.8-510.0. 259; July 

537 0, 537 5, 538.5-535.0. 425: (let. 

536.0. 537.Q. 537.0-533.0. 155: Dec. 

536.0. 537.0. S38.0-535.0, 173: March 

537.0. 639.0, S39. 0-535 ft 42; May 

536.0. 538.0, 537.0-535.0. 34; July 

536.C. 540.0, 540.0-536.0, 6. Sales 1.118. 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Feb. 8 Feb. 7 M'ntfi agofYearago 

Dow i Fab. j Fab. i Month) Year 
Jonaa 817, ago f ago 

Spot ...{*53.97 ASB^MSSiSSaBd.ai 
Ftur ’*483.11 460.78)409. 17;«88.l6 
(Average 1924-2S^8«100) I 

511,17 3Qfl.De 390.12 | 867.72 
(Saae: July 1. 18S»100) - 

MOODY'S 

REUTERS 

Fflb. 8 jFab. 7 Wnth agofYatr ago 

Feb. ll'Feb.8 iM'rrth; ago;Y«ar apo 

1471^' 146 i.0 , 1237JJ 1 1038.7 

1866^3 ! 1829.3 i .1701^ 1533 JS 

(December 31. 1931 =100) 

(Baas: Septombar-18, 1931 ”700) 


, *?' canl - l NUMBBI 4 CONTRACT— Close (m ur AT 1 / VEf * TT A DT rc 

Smi 0rder buyer ' SB,lcr ®»W: May 286.50. Mt A I / VEGETABLES 

Laast_U.5. Hard Winter 13 1 ! per Cent, 288.00: Auoust 2sa.a0 . mi rev n.-. r. 


Lemons— Italian: 100/1 50‘s 4.50-5 00: 14/1S*a 5.30-5.70 

Cyprus: IT ko 84/120's 3.00-4.40: • Per pound 0 30-0.33 

Greek: * — - — ■ — 

1 


:anary: 

mtfican: 


COCOA 


Fab 98.25. March 97.25 transhipment 
East Coast. Maize: U.S./French Feb. 
117.50, March 118.50 transhipmont East 
Coast. Barley: English Feed fob Feb. 
101.00, March 102.00. April 104.00. 
Apni-June 105.00 East Coast. Rest 
unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed barley: Eastern 95.40, 
E. Midlands 94.90. N. East 85.50, 
Scotland 94.60. Other milling wheat: 
Scotland 103.00. 

The UK Monetary Coefficient for the 
week beginning Monday, February 18 
(based on HGCA calculations using 
tou* days' exchange rates) >s expected 
to decrease to 1.CQ8. 


288.00: August 290.00. 291.00: Oct. 
230.00. 291.00: Jan 272 SO. 282.50; 
March 
287. 


SMITHFIELD — pence par pound. Beef; 



Futures traded quietly throughout 
me morning but during the a I earn non 
session renewed commission house 


TEA AUCTION 


LONDON TEA AUCTION— 50,163 

packages were offered at yesterday's 


buying caused levels to steady and auction. Assam CTC's were dearer 
close at the highs of the day Apart except poor leal aorta. Africans ware 
from sporadic inquiry for cocoa pro- wall competed for and generally 
ducts the physicals market today wes dearer. Carton's sold readily with 
nevoid of interest, reports GUI and bright fines gaining several ponce. 
Dutfi/S. prim indications for the week: Quality 


order 
April 
nil' 
nil 
285 
All 

Tate- 

granulated basis white sugar was 
£318,70 (same) a tonne lor home trade 
and £360.00 (£308.5) lor export. 

International Soger Agreement (U.S. 
cents per pound lob and stowed 
Caribbean port). Prices lor february 8: 
Daily price 21.84 (21 D2). 15-day 
average 20.04 (19.78). 

WOOL FUTURES 

BRADFORD WOOL— Prices wore 
mostly Irrtfe changed, though slightly 
lower lor Now Zealand deaeripPone. 


Cepstewme— Ci 

'reek: 5-00-5J30T Spanish: Trays 1 j»0- 3ffia 6.B0; Israeli? 20/24*1 5 60: Spanifih- 
Grapemut— Cyproe: kg 3.30- 18/36*5 3.00-5.00- Itelren- 12/185° 300 
i'o? U 2® k?*** 32/88's 3.80- Cauliflower*- french: 24' a 5.00; Jersey: 

4 -8ffi Florida: Pink flesh 36/48' a 4^Q. 3.8000. 

4.80. Bitters— Cyprus: 4.20; Spanish: English Produce', rntfltnen Per b»0 

.60- totftjoe— - Pur i£. round I.3I- 
Mushroom* — Ppr pound Ci.9MJ.B0 
Apples— Par pound .Sramfoy O.0U-0-I3. 
Orange Pippin* 0.07-0.14, ■ Losttm 
10, Spanaps 0.08-0.72. Pflif»— 
pound Conference ' 0.07-0-7 1- 


3.00. Carrots— 4>of. bog tj.ft-1.Q0- 
Boetroota— Par bag 1.00..7J30 
•**... 

GRIMSBY FISH— Supply flood, de* 


Demand was reported to be sightly Jaffa; Navels /Shamouri 50/189's 3.75- 
batter- Reuter 5.50* Moroccan: 64/113’s ■ 3.80-4.00. 

LONDON NEW ZEALAND CROSS- Satauma»-SoBnia: 95/188' s 3.20-4.00. 


Poriu. Eng^h, under 100 lbs 44.0 to Chretien ''7^7:K.”“'clapp , *s“ , Flvq U , ^IS °° Uod - S'S’n^ 

48.0. 100-120 lbs ffl.O to 48.0. 135-160 5 50-5 SO - - T : °r 3 ■ rovourito Sprouts — Par pound 0.06-0 06 

lbs 36.0 » 46.0. * Specie! quotation— ^05ftoV - J C - -■ 0 - B0 -~ Q ” -- 

very high-quality produce in limited Alricwr Queen‘d the Vineyard 6J0 : “-S.*”*"- 1 30 ‘ Onioo * —Pw 
supply. Spanish; Almcria G.OQ. Pturm— ■ s’ 

MEAT COMMISSION— Average fat- Africjn: Gavoitaa 0.36-0 AS.. Rod Ato 
atock prices at repreaentauve markets 0.40-0.50, Harry Picksione 0.40-045 

on February 11. GB— Cattle 80.71 p Avocados— Israeli: 4.004 JO. Mai on*— L ., n .. r „ 

^ , UK 7^!!l Bp Spanish: 15 kg Green 12/1 5/ iff# 14.00: mend fair. Prices at flhip'e aids (unpro 

kgestll™ t* 4 - 1 !- ' GE— Pigs 86.9p Poravlnn: -10.0D-11 .00; s. Alrioan: 10 kg ceased) per tune; Shelf cod 0.30- 

P 'cnvHur rionni-q ■ B.00-7 00: Equfidpn White 6.00. £4.20. codlings E2.20-C3.00. Large hsd- 

COVENT GARDEN— Prices • m sterling Pmaapplee— Ivory Caeetr Each 12's ----- — 

par package oxcept whore atherwiso 0-60-0.60, 6*s 1.00-1.10. Onion*— 

Spanish: 5.60-8.00; Dutch: 3.0CK3.20-. 

Canadian: 50 lb 3.80, Tomaows— 

Conary; 4,00-5,60. BamneD—Oamnican: 

26 lb 0.16- Lattuc*— Dutch: 24'a 2.80: 

F'enoh: 1-20. Cucumbers— Canary: 


stated. 

Spania; 


imported Produce: Orange 
Navel/Nsvclines 3-80-4.30: 


dock E4.40-E4.flft medium E3 70-E4.B0. 
s moll £2.30- £3,00. Larpe plaice £3.40- 
E4.W, medium £3.20-£3.TQ, beat small 
E3.00-f3.BO. Skinned dogfish (large) 
£12.00. (medium) £7 60-. Lame" aolo* 
(large) £13.50.. (medium) £12 5ft Saline 
K-30-E2.8O. '• 
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EXPANSION REQUIRES 
EXPERIENCED 

Vice-president/ 

GENERAL MANAGER 

Salary $ 150 , 000 + . 

Stflidly-establssfaed group ©f substantial worldwide standing 
■ S* , man y years, of experience in its field seeks an 
experienced top executive to have full operating, sales, 
and profit and Joss responsibility for a newly-established 
corporation whose activities Drill encompass long-tested and 
JSeaf 11 fiemce °P erari0ILS - Headquarters: N.Y. Metropolitan 

A dynamic, strongly-motivated. service-oriented executive 
is needed, with a .background m the industrial fields and 
fully capable . of managing large-scale mechanical 
maintenance and service -programmes using experienced 
engineering and technical personnel and working closely 
with Jarge industrial corporations. The successful 
candidate will occupy a ground-floor position in a 
challenging start-up environment where the opportunity to 
exhibit entrepreneurial management character is tics will 
- be amply provided. 

Degree in mechanical, systems or metallurgical engineering 
— oc equivalent experience— necessary: MBA in marketing/ 
finance desirable. 

Higbly-competitive earnings package including performance 
incentives and unique prospects for personal growth and 
]ob satisfaction are open to the qualified individual. 

We assure all respondents absolute discretion and 
confidentiality. Please send resume with details of 
education, earnings history, dates of employment and other 
pertinent information. 

BARBER INTERNATIONAL GROUP 

Box A. 7046, Financial Times 
10, Cannon Street, EC4P 4BY 


Insolvency experts apparently liquidated 


BY MICHAEL DIXON 


FINE -MARBLE tuned the office 
washrooms at the old Metros 
vicks’ works in Manchester, 
where I first went auditing as 
an articled clerk in -the mid- 
1950s. A notice fixed to the 
marbfe declared that anyone 
who defaced it would be 
instanUy dismissed. 

One day the senior accountant 
in charge of the audit turned 
-to me while drying his bands, 
and said: “ Promotion's no prob- 
lem here. I see." I looked up 
inquiringly. 

** Yes," be added. “ You just 
scratch the name of your 
immediate boss on the wall 
here, step into his shoes when 
they sack him, and keep on 
doing It until you're chairman. 
Then you abolish the rule." 

Being ambitious at the time 
to reach the top in accountancy, 
I felt worried. What chance 
bad I of fighting my way up the 
ladder in competition with men 
who -thought of things like that? 
No doubt all accountants were 
equally Machiavellian, I 
assumed. 

Then I twigged it In those 
days rabbits were dying all over 
ihe place of myxomatosis. All 
that was needed was to discover 
a disease which was specific, not 
to rabbits, but to accountants. 
That done, I could secretly 
inoculate myself against it just 
before qualifying, and then let 
it rage across the land. 


But it soon became clear that 
accountancy was not the career 
forme. So I never even started 
my search for the required 
virus. 

It could well be, however, 
that someone else has now found 
at, although in a form more 
limited than the one 1 had in 
mind. I say this because Barn- 
ford Business Services has for 
some weeks been ranging about 
looking for qualified accountants 
experienced in receivership and 
insolvency work, and reports 
that there don't seem Aa be any 
around any more. 

The job sounds attractive 
enough. Head of a small, new 
receivership practice, the re- 
cruit would have a good deal of 
freedom of action. Given sound 
knowledge of and successful 
experience in the field, a candi- 
date's age does not matter. And 
tbc starting salary would be 
around £15,000. 

When I put forward the 
myxomatosis theory as a pos- 
sible explanation for the deaf- 
ening silence which has greeted 
the job-offer. it wasn't exactly 
taken up with ' enthusiasm 
either. A counter-theory was 
immediately asserted, to the 
effect that accountants of the 
kind required are unwilling to 
venture north of Potters Bar. 

That does not convince me, 
however, even though I_ have 
heard before about the strange 
geographical quirks of account- 


ants. They’ll work as financial 
controllers and suchlike in the 
North-west at salaries that are 
being offered to newly qualified 
people in London, and I gather 
much the same applies around 
Birmingham. 

On the other hand, In the 
North-east accountancy firms 
have to sign up their staff 
locally at an early age and 
tether them to the region be- 
cause, it’s said, the only 
accountant who will work in the 
North-east is one who was born 
there. 

But Bamford is in one of the 
most delightful parts of the 
Derbyshire Peak District 
minutes from mountains and the 
splendid pine - surrounded 
reservoirs over which the Dam 
Busters trained for their raid, 
and yet within easy reach of 
Manchester as well as Sheffield. 
Even an accountant must surely 
rejoice in such a place. 

So, before presuming the 
myxomatosis theory proved, 
we'll have one last try: inquiries 
should be sent to Austin Davis, 
the managing director, at Bam- 
ford Hall, Sheffield S30 2AU. 

Hunter hunted 

IT IS a few years since a Jobs 
Column comment that the in- 
dividual-approach methods of 
executive search seemed suit- 
able for recruiting people only 


in the top pay range, was taken 
up heatedly by one Dirk 
Degenhart. Nonsense! he 
roared. Search methods could be 
made to pay for all concerned 
in the bunting of people for 
jobs in the £7,000 to £10,000 
bracket What was more he and 
his eponymous recruitment con- 
sultancy was going to prove it 

He seems to have done so. 
Expansion and a recently 
formed link with a European 
group have set him hunting for 
an extra consultant for his own 
London-based staff. 

“We'd prefer to hear from 
people with experience in 
management- recruiting, be says. 
"But we would also consider 
people who have been or are in 
a service business which has 
similar requirements — eg. 
genera] consultancy, or market- 
ing and advertising — provided 
they have a “ nose " for people.” 

Mr. Degenhart also imagines 
that a graduate would best fill 
his bill, although he would not 
sniff at candidates without 
henefit of degree, given that 
they could work virtually from 
scratch on their own initiative. 

As to the pickings, he speaks 
of a five-figure sum plus a profit- 
sharing arrangement and a car 
or a car-allowance. I would 
reckon that to mean a basic 
salary of £12.000 or more. The 
preferred age is 30 to latish 40s. 

Inquiries should be made to 
him at Dirk Degenhart and 


Partners, 140 Sloane Street 
London SW1X 9AY. For 
some reason which I do not 
know, many recruitment consul- 
tancies have a cluster of dif- 
ferent telephone numbers, and 
Mr. Degenhart’s company is no 
exception. So I will give just 
the middle one of the three 
which get answered during the 
day— 01-730 0341 — those wish- 
ing to make contact between 
2100 and 0700 hours should 
ring 01-994 2157. 

Marketing head 

NOW FOR a trio of jobs being 
offered by recruiter Brian 
Saltzer of West One Selection. 
In neither case may he name 
the employer, but he gives the 
required guarantee to honour 
any applicant's request not to 
be identified to the client in 
question until specific permis- 
sion has been given. 

The first post is for a qfarket- 
ing director to work some- 
where in the East of England ” 
for a pharmaceuticals group 
which is owned in the United 
States. A paper qualification in 
pharmaceuticals or a science is 
required, as is a sound know- 
ledge of the industry. The age 
range is 33-45. and Mr. Saltzer 
is probably keenest of all about 
a demonstrably successful 
record of senior management in 
marketing over a stretch of five 
to 10 years. 


Starting salary for this job 
will be around £17,000, plus 
“ director’s trappings ’* (I rather 
like that image— it somehow 
gives me the idea that the perks 
will include one of those Board- 
room-style suits that look as if, 
any day now, they're going to 
need mowing). 

Sales brace 

THE OTHER two posts are both 
for sales managers in the. petro- 
chemical contracting industry. 
One is based in London, and the 
other in the North-west, but the 
recruits will probably have to 
travel the world, especially in 
Europe and the Far East 

No age is specified for either. 
Rut candidates need to have a 
degree or the equivalent in 
chemical engineering or some 
associated subject. Their career 
record must show success in put- 
ting together large-scale deals, 
encompassing design, project- 
management, and construction 
work. 

Here the salaries will start at 
£12,000 to £17,000. Perks will in- 
clude a car. 

Inquiries should be made to 
Brian Sakzer at West One 
Selection. 61 Berners Street, 
London W1P 3AE. He is not 
afflicted by the apparent occu- 
pational greed for telephone 
numbers, having only oue — 
01-636 S791. But he has a telex 
service— 2S604 ref 3013. 


GENERAL APPOINTMENTS 


Co Sec 

Aged 25-55 - £7,000-£8.000 

Am excellent opportunity to work wMi 
the Assistant Company Secretary In 
Uhls diverse commercial grow of 
companies in Wi. 

Your ktiQariedge ol all statutory pro- 
cedures Is reautred, together with -he 
apdtude lor accurate recording ol 
tn motes. 

The person, who succeeds win be a 
oukS. decision taker with tfte ability 
lo handle unforeseen situations as tfw 
occur. You are possibly a qualified 
AC IS and must be a person el integrity 
tor this reputable company. 

Rinff now lor derails 

01-248 £071 or 01-588 5911 
ACCOUNTANCY 
ENGAGEMENTS 

iSoeciaim eouooyment agency* 


SEC UR I TIES /FOREIGN 
EXCHANGE BACK UP 
circa £6,000 rf 3% mortgage 
Excellent opportunity for person 
with knowledge of ; a«oifhs»hg^J 
and preparation. FX settlements,' 
bon'd custodians and types of 
securities'/ dividends. payments 
and taxation. Some knowledge 
of computer desirable.- 
Appointments on 01-606 4711 
DEJA YU RECRUITMENT 
CONSULTANTS 


The 

Daily Telegraph 

requires a financial sub-editor 
with wide experience at 
national or major provincial 
daily level of handling City, 
business, industrial and asso- 
ciated features. Stone subbing 
experience essential. Five- 
day week • 

Applications, c.o. to: 

The Ctty Editor 
The Daily Telegraph 
112 Queen Victoria Street 
London, EC4 


COMPANY 

NOTICES 


GAZ Ue FRANCE 
. National Service 

Public Corooratfon of the Stale 

aw op nationJiiUation ol Etecjrlcrty and 

Cm of April t ill. 19 46? 

, roe Phil iSert^Deiorroe — Paris CI 7 fcmo) 


£ BONDS 1970-1985 OF. USD 1 0OO 

. Of tftc series HMjJueHno. 
jobs - ‘rcpurchASESi the- 1 iflo bonds 
in by lot on January 24. 1980 Uenth 
rinfli making U P. w m me ISO rwwr- 

•arc* . VoTffl 

4 047 to 4 S3G 
g 904 feo 5 928 . 

, 'Of trie scries previously _ drawn by 
among which are- bond* not vsl pre- 

stS tor the reoayinent: 

Drawing of 

Reimbursement March J5: T977 . 1 

9 40E to 1 
Drawing, ol 

"elmboneggnt 1078 

- HSmKnSjwrt^a^l 1979 

hese bonds juill be red^m^al USD 
H) at the office ol the CHASE man-. 
“aS pNKIn NEW TOWC.IWI the 

- 

AKQpE BRUXELLES LAMBERT. 
aCl’lW^NERALX DE BANQUE. SA. 
*n£a ' NAZKWMLE DEL LAVOHO, 
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Group 

Financial Controller 

Lloyd 9 s Brokers , EC3 

not less than £15,000 and car 

Expanding Lloyd’s Brokers, backed by a major 
Public Group, are looking for an A.C.A. or A.C.CA. 
to take full responsibility for the accounts of 
their five operating subsidiaries. Successful 
performance could lead to the Financial Director- 
ship fat present vacant). 

Thorough familiarity with Lloyd's Systems is 
essential. 

"For.; further information (in strict mutual 
confidence) please contact our Managing Director, 
Mr. D. R. Whately, whose private telephone 
number Is 01-623 9227. The reference is 487. 


WHATELY PETRE LIMITED 
Executive Selection 
6 Martin Lane, London EC4R 0DL 




ADVERTISEMENT SALES 
REPRESENTATIVE 

FINANCIAL TIMES 

( ADVERTISING GERMANY) LTD. 

An Advertisement Sales Representative is 
required to - complete the Financial Times 
Frankfurt-based advertisement team. 

Previous advertising experience is not as necessary 
as a broad knowledge of German commerce and 
industry. Fluency in English and German are 
essential. 

Salary will be negotiable dependent on experience. 
Application accompanied by a curriculum vitae 
should be forwarded to: — 

Edward Hugo 

Financial Times (Advertising Germany) Ltd. 

■ Frankenallee 68-72 
D-6000 Frankfurt am Main 1 
Federal Republic of Germany 

FINANCIALIM 

EUROPE’S BUSINESS NEWSPAPER 


Bookkeeper /Settlement Clerk/ 

. . Administrator 
circa £9,000 
urgently required 

Aged 2840, to establish records/boofcfceepsng systems in new 
subsidiary, company of a large financial group, trading in 
Metals on :the Commodity market. 

The successful applicant will have gained a good standard 
of education and a minimum of five years’ experience 
in the metal commotfity market with experience in office 
administration. . 

Please forward application giving full details of experience 
In confidence to: 

Box A. 7043, Financial Times, 

* . 10 Cannon Street, EC4P 4BY 


COMPANY NOTICES 


GOLD FIELDS GROUP 
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£ 6,000 


accountancy appointments 


£ 0,000 


Financial 

Accountant 


£7,500 

Brantford, Middlesex 
Rank Audio Visual, a division oftbe 
Rank Organisation require a Financial 
Acoountairt to supervise the operations 
of bought and nominal ledger and the 
cashiers and wages function within its 
Ftbn Services and Photographic area. 

The snccesrful candidate, male or female, 
niS have several years’ relevant experience 
in an indnstnal/cominerdal oiganisatioa, 
and be part qualified to ACA, ACCA or 
ACMA. The abiBty to supoiflse and 
motivate staff is essential. 

A salary of £7,500 is offered, plus usual 
large company benefits. 

For farther information, please 
telephone Josephine Hamilton. 
Personnel Officer. Rank Audio Visual, 
PO Box 70, Great West Road, 
Brentford. Middlesex 
TeL- 01-5689222, extension 351. 

RAfyiC 

AUDIOVISUAL 


CREDIT MANAGER 

Central London 
Circa £7K + car 


A qualified and experienced credit manager is required by 
a young growth orientated company in the Advertising 
industry. Billings have risen in The last eighteen months from 
/ess than £1 million p a. to more than £8 million p.a. As a 
result of the economic climate, the Credit Manager will play 
an increasingly vital role in enabling us to achieve our next 
ambitious target. The wide brief will include the establishment 
of close working relationships with the senior financial peopre 
in dient companies. The position, open to men and women, 
wffi carry a competitive salary, which will not be less than 
£7,000, plus a company car and other benefits. 


Please write to: 



The Company Secretary 
MCS/ Robertson & Scon Advertising Ltd. 
113 Tottenham Court Road 
London WlP 0BY 

Tel: 01-387 5060 


GENERAL APPOINTMENTS 


ACC0UIIT1NG/PLANNING/ADUINISTRATK0N 

ALL ROUNDER 

uplo £14,750 per contractyear aftertax 


variety and challenge then look what ARAMCO can offer. 

Aramco are tha world’s largest oO producers with a massive 
■scale of operations in Saudi Arabia. We need business 
specialists to halp us plan and analyse oar many projects. 

Wears looking for graduatesin accounting, business 
administration, economicsor business management 
Applicants should be experienced in the many aspects of 
accounting ihduding biktaatpraparatiioiv cost control etc. 
wth at least 5 years experience intha Offer comparable 
Industry. 

Contracts are single status and ranewaWeyearfy, with low 
'rental air conditioned accommodation and frsemedical care, 
Mamed men receive 1 4> 1 4, 26 days leave after each 4 month 
period. Single men 30 days after 12 months. A valid UK 
driving licence is required, 
find out how.you can make your experience pay. 

Wptewith career detaBsetc. quoting nf.Fr/8l2to: 

IUPMC 

MANAGEMENT SERVICES LIMITED 

■ - mBWAnoHAL&cmjrmBfr 

&^lhndAHam«alAN«ttybAafatoKGI OF. 


ACCOUNTANCY 



Resulting from a re-organisation of the accounting stmeture, the following vacancies 
arise with one of the world's largestretaii organisations. 

Regionai Accountant -Kensington 

The number two accounting job in this Regional Office, reporting to the Regional 
Chief Accountant and responsible for financial accounting, cash control and general 
administrative work. 

Overseas Accountant-Head Office 

A financial accounting position, controlling the book work of overseas subsidiaries in 
five countries. Knowledge of import and export procedures would be an advantage. 


Working in Greater London and S.E England, carrying oui audits at Regional Offices 
and Stores and assisting with the supervision, control and training of stores auditors. 

The successful men or women will be qualified or part-qualified (ACCA, ACA or CA), 
with some commercial experience and aged between 23 and 45. 

Starting salaries range from £7.000 to £9,000, and are backed by excellent 
conditions of service and fringe benefits. 

Please send a lull C.V. to- Mrs. P. Butterworth, Personnel Officer, 
F. W. Wootworth and Company Limited, 242/246 Marylebone Road, 
London NW16JL. 


Opportunity for newly qualified 

ACCOUNTANT 

Mad i urn -sized publishing, advertis- 
ing and direct mail argam&auon 
located noar Redhill. Surrey, seeks. 
e young qualified accountant to 
control total company accounting 
procedures, reporting directly to the 
Managing Director. Old-aMablisnod 
concern 11871). stall roll short ol 
100 (4 m accounts department). 
Commencing salary £8,000 pa., 
company car, pension scheme bic. 
Further information, prior to inter- 
view. can bo obtained by written 
applies non with C.V. to: 

Managing Director 
Darby House. Bletchlngley Road 
Msreltam. Redhill, Surrey RH1 3DN 


APPOINTMENTS 

WANTED 


High Interest Rates make 
effective cash control essential 
CAN I HELP 1 

Chartered Accountant, aarly 30s, 
requires interesting position utilis- 
ing proven skills in treasury man- 
agement and interpretation of 
financial information. Opportunity 
sought to make a positive contribu- 
tion with a practical analytical 
approach. Picas a write: 

Box A7044, Financial Times 
10 Cannon Street. EC4P 4BY 


Recently Qualified 
A.C.A. 

c. £8,500 plus car 

Central London 

Our client is a quoted public company principally 
concerned with the manufacture of high techno- 
logy equipment. They are seeking a young 
Chartered Accountant, preferably with some 
experience outside the profession, to assist the 
Group Chief Accountant. 

The main responsibility will be the financial 
accounting of the Head Office, assisting in the 
preparation of Board papers and the consolidation 
of subsidiary companies’ accounts. 

The appointment will provide a very interesting 
insight into the structure and operations of this 
growing organisation at a particularly challenging 
time. 

For further information please contact our 
Managing- Director, Mr. D. R. Whately, whose 
private telephone number is 01-623-9227 and the 
reference is 493. 

WHATELY PETRE LIMITED 
Executive Selection 
6 Mctrtin Lane, London EC4R 0DL 


■dBb 


£6,000 accountancy appointments £9,000 

These advertisements' appeared in the Financial Times on February 5th 19S0 


Job Title . 

i 

Salary 

Location 

Advertiser 

High Flying Accountants 

Up to £9300 

London 

I.CJL 

Accountant 

DM <M0 

Germany 

Robert Half • 

ACA/ACCA 

£8,000 
+ Benefits 

City 

Robert Half 

Financial Accountant 

£8,500 

W. London I 

Robert Half 

Management Accountant 

DMW0 

Home Counties 

Robert Half 

Financial Analyst 

£8JHH) 

N. London 

Robert Half 

Financial Accountant 

Up to £8,000 

West End 

JLS.Y.P. Recruitment 

Cash Management Accountant 

£8,500 

+ Car Lease 

Bracknell, 

Berks. 

BJH.W. (GB) Ltd. 

European Auditors 

— 

London Based 

WaJt Disney 

Productions Ltd. 

Accountant/ Administrator 

f6^64-£&052 

i London 

Hong Kong Trade 
Development Council 


For the full text of these advertisements please see the Financial Times of that 
.J date or telephone Sally Stanley on 01-248 5597 


















Oil and energy-related exploration issues dominate 
ICI strong and 30-share index jumps 8.5 to 469.9 


Account Dealing Dates 
Options 

•First Declare- 3Ust Aeeount 
Dealings lions Dealings Day 
Jan. 28 Feb. 7 Feb. 8 FebJ.8 
Feb. 11 Feb. 21 Feb. 22 Mar. 3 
Feb. 25 Mar. 6 Mar- 7 Mar. 17 

* <a Naw lane" dealing* may taka 
place from 9.30 a.m. two business days 
earlier. 


Another day . of frenzied 
activity in international oil and 
other energy-related stocks 
partially obscured a highly 
successful start to the new 
trading Account by leading 
shares yesterday. South African 
Golds also featured to lead a 
general advance in the mining 
sectors and 'the overall perform- 
ance of stock markets was 
marred only by a contrastingly 
dull tone in Gilt-edged securities. 

With oil being the current 
centre of investment enthuriaon, 
attention was diverted to market 
leader ICI in recognition of its 
North Sea interests. A heavy 
demand, partly unsatisfied, 
brought a sharp rise in the price 
from which other equity leaders 
soon benefited. Many quickly 
extended initial gains which had 
stemmed from revived hopes of 
an early settlement of the steel 
dispute now that the craft unions 
have accepted BSC’s latest offer. 

Adverse pointers such as the 
General and Municipal Workers' 
rejection of a 19 per cent pay 
offer to waterworkers and 
depressing wholesale prices for 
January made little impression 
on sentiment although the close 
was a shade under the day’s best. 
ICT closed 14 up at 398p, after 
402o, while the FT 30-share index 
settled a net 8.5 higher at a 1930 
closing high of 469.9: at 1.00 pm, 
the rise was 9.4. 

Government stocks were 
slightly disturbed by January's 
rise in wholesale prices end 
showed a quickening in the ten- 
dency to thrift easier which was 
apparent prior to the announce- 
ment. A continuing tightness of 
credit in money markets again 
inhibited business among the 
shorts, down h in places, while 
the longs were even quieter and 
similarly lower in the end. 
Details of the Central Govern- 
ment borrowing requirement 
failed to cushion the market 

Australian mining and explora- 
tion issues experienced even 
more hectic conditions -than on 
Friday and yesterday’s activity 
continued well into the after- 
hours' trade. Profit-taking was 
readily absorbed by fresh 
demand and gains were some- 
times substantial. South African 
Golds tended to be overshadowed 
despite the rising bullion price, 
but the firm tone was measured 


by a rise of 12.5 in the FT Gold 
Mines index to 357.5. 

Traded options began the new 
Account actively with 1,187 con- 
tracts completed, - well above 
Friday's 719. Interest was again 
centred around oil and mining 
issues with BP and Shell record- 
ing 186 and 134 trades respect- 
ively, while Cons. Gold Fields 
attracted 240 and RTZ, 273. 

Child Health Research Invest- 
ment Trust made a quiet market 
debut; the shares opened at lOOp 
and closed at lOlp. 


settling 14 higher on balance at 
398p. 


Home Banks firm 


Home Banks made an impres- 
sive showing in relatively quiet 
trading. Lloyds, which starts 
the dividend season with annual 
results on February 22. firmed S 
to 312p. while Midland, at 372p, 
recovered Friday's fall of 10. 
Barclays, 442p. and NatWest, 
365p. added 12 to 13 respectively. 
News that Mass Development 
had increased its stake in 
Grindlays to just over 5 per cent 
excited the latter to the extent 
that the price touched 157p 
before reverting to the pre- 
weekend level of I45p. Among 
Hire Purchases,' Wagon Finance, 
annual results on Friday, eased 
2 to 35p. 

Insurances made headway 
under the lead of Royals which 
firmed 10 to 350p. General Acci- 
dent and Guardian Royal 
Exchange added 6 apiece to 248p 
and 258p respectively. 

Cement issues took already 
useful gains a stage further on 
the news that cement prices are 
to be increased by 24 per cent 
on. March 1. Bine Circle finished 
12 higher at 3l6p, while Ready 
Mixed Concrete put on 6 to 170p. 
Rugby Portland Cement 4 to 76p 
and Tunnel “B" 10 to 182p. 
Elsewhere, Tarmac encountered 
support and rose 7 to 216p, while 
BPB gained 11 to 192p. Con- 
tracting and Construction issues 
featured Gostain which finned 8 
to 154p. William Wltittingham 
put on 6 to 102p, after 104p, on 
speculative interest while A. 
Monk added 3 to 40n, the latter 
in a thin market Beilway revived 
with a gain of 4 to 7ftp, while 
similar improvements were 
marked against Barra it Develop- 
ments. 126p, and Blockleys, 72 d. 
Gibbs and Dandy "A" also 
picked up 4, to 26p, following a 
Press tip. In Timbers, a fair 
amount of interest was still bein'* 
shown in Montague L. Meyer, 3 
to the good at lOOp, and in 
MaPjnspn -Denny, 2 A higher at 
58p. Rohan firmed 5 to 80p in 
response to the satisfactory in- 
terim statement 

Reflec tin g the buoyant oil 
sector, ICI encountered useful 
support and touched 402p before 


Stores subdued 

Leading Stores traded quietly 
and closed with small gains 
where altered- Mail-order issues 
took a firmer stance, with 
Grattan, at 9Sp, recovering most 
of Friday's fall of 6. Elsewhere 
in secondary Issues, Status Dis- 
count rose 3 to 64p following 
weekend Press comment while 
Ladies Pride Outerwear put on 
a similar amount to 53p in 
response to the animal results 
and proposed 20 per cent scrip 
issue. Speculative attention 
was again directed towards Stylo 
Shoes which, despite the recent 
bid denial, rose 15 to 195p. 


The partial breakthrough in 
the steel strike gave a boost to 
sentiment in the Engineering 
sector. Despite faltering at one 
stage, final quotations of the 
leaders closed only a shade below 
the best Tubes ended 7 to the 
good at 299p and GKN 6 higher 
at 277 p, while Hawker improved 
4 to 194p. Among secondary 
issues, CompAlr, a recent specu- 
lative favourite, closed 15} higher 
at 94p following late -news that 
talks are taking place which may 
lead to an offer for the company. 
Favourable Press mention 
stimulated demand far Bamfords 
which advanced 7 to "27p. while 

Howard Machinery firmed 3 to 

22p awaiting Thursday's prelimi- 
nary results. Simon Engineering 
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Awaiting fresh developments 
in the GEC/Racal bid tussle, 
Decca ordinary touched 605p 
before settling 15 up at 595p, 
while the “A” ended 5 better 
at 445p. after 452p. GEC im- 
proved 5 to STSp and Ratal 4 to 
219p; . the latter is expected to 
make an announcement today. 
Elsewhere in the Electrical 
sector, revived bid hopes lifted 
Ferranti 23 to 510p. Berec found 
support at 113p. up 9, while 
demand in a market none too 
well supplied with stock left 
United Scientific 21 up at 456p. 
Mulrhead improved to 223o 
initially, but reacted to close a 
penny down on balance at 21Sn 
following forecast of poor half- 
yearly profits contained in the 
annual report Sound Diffusion, 
down 12 at 63p, after 61p, were 
also unsettled by a gloomy 
profits forecast On tile 'other 
hand. Plessey responded to Press 
mention with a gain of 6 at 147p. 


rose 4 to 242p and Jones and 
Shipman 5 to 158p. 

Selected Food' manufacturers 
made useful progress with 
United Biscuits firming 5 to 89p 
and Associated Biscuit adding 4 
to 90p. British Sugar touched 
152p before settling 4 higher on 
balance at 148p. Speculative 
support was again forthcoming 
for Needlers which also added 4» 
to 57p, after 60p. Still on hopes 
that Northern Foods may make 
a bid for the company, Avans 
added 3 more to 124p. 


dosing Tj up at 250p. Elsewhere, 
Rank Organisation firmed 8 to 
222 xd with the aid of Press 
mention, while others to move 
ahead for a similar reason in- 
cluded Rdyon, up 4 at 102p, 
Dundduhm, a ^nw»ia»* amount 
dearer at 48p. and Rockware, 6 
to the good at 96p. Demand is a 
restricted market lifted Siebe 
Gorman 12 .to 162p and Crosby 
House 15 to 197p. Fresh support 
was forthcoming for cleaning 
issues, Sketchley, 2$lp. and 
Johnson Group, 171p, which both 
improved 6. Rises of around 8 
were recorded in Wood Hall 
Trust, 118p. AGB Research, 170p, 
and Ferguson Industrial, S7p. 
Still reflecting the company's 
Stake in Lasmo, Ca woods 
encountered fresh demand and 
touched 196p before closing 6 
down on balance at 186p. British 
Cargo also moved against the 
trend, closing 3 lower at 45p on 
the half-yearly loss and state- 
ment on the. outlook. 

Dealings in takeover favourite 
Godfrey Davis, were suspended, 
at the outset of business at a 
new 1979-80 high of 14Sp await- 
ing a statement from the com- 
pany. The suspension prompted 
fresh speculative buying among 
Distributors. Caffyns featured 
with a jump of 26 to 205p, while 
Harold Perry, 156, and British. 
Car Auction, 70Jp rose 4 and 3 
respectively. T. Cowie, 49p, .added 
3 in response to a favourable 
Press mention. 

Properties mirrored the 
generally firm trend, but trading 
was- thin. Land Securities and 
MEPC added 3 apiece to 29Sp 
and I98p respectively. Among 
secondary issues. Country and 
New Town put on 3 to 44p and 
Avenue Close improved 4 to 
10Qp. 


added 7 at 30Op following the 
annual results and capital 
proposals. 

Trusts advanced on a broad 
front Atlantic Assets were par- 
ticularly good at 168 p, up lip. 

Plantations continued " to 
benefit from the buoyant com- 
modity price and hopes of 
further rationalisation within 
the sector. Bid prospects, added 
by Press comment lifted Castie- 
fleW (Klang) 37 to 540p, after 
545p, while Malakoff improved 
5 to S9p and Kuala Lumpur 
Kepong added 6 to IDlp. 

Thoughts that Harrisons and 

Crosfield, 75 up at 900p, will soon 
attempt to tidy up its planta- 
tions interests prompted doable- 
figure gains in the companies 
concerned; Sogomana advanced 
50 to 440p, while London 
Sumatra, 460p. and Lonuva, 390p, 
rose 17 and 20 respectively. 
Guthrie dosed 33 higher at 810p 
following suggestions that any 
offer, from SLme Darby would 
have to be in the region of £10 
to succeed. 


Demand for Mines 


FINANCIAL TIMES STOCK INDICES 



Fab. 

U 

rt 

Feb, | Fftb. 

7 i B 

* \ * 1 : 

eovorrmmnt ft*os._ 

Oto59 

66*05 

60.061 06.48 

'86.091 69 M 

:04uB9 

Fbrad inrorwt 

67 .O 2 ! 

67J2& 

67.06; OftBO- 

07.47/ 07.4ft 

88.77 


489.B, 

461.4T 462.91 486.9 

447^; 446.7 

446.1 

Gold M1na l „„. Hmn , 

3S7.B 

346.0 

346.41 344.6* 


ITTft 

Ord. Dhe. YleW„„,_ 

7.02 

7.06 1 

7.08 7.19 

'7.m; 7^3 

W7 

EamlngSfTId. % (fulD 

iizi 

17.41 

17.88}. 17.681 

ii,9»! ia.07 

18.66 

P/E Ratio Cn«tJ n. - 

1JOO 

7.05 

7.07* 8.98 

6.eai 6,80 

.7.79 

TtotRl bargains.^,,.. 

28.018; 215,675 J 82.39i 80,49ft| 

18,18?; 

- -t". 

Equity turnover £m 


153.0T 183 J 81 110.481 

88,11. 88.41 

76.00 

Equity bargains totRl 


21,113) ia,7Cll 16,452 

18^26i, 13,1181-13^14. 


10 am 468A 11 ffm Noon 469.9. t pm 4XL0. 

2 pm *70.7. 3 pm 409.7. , 

LKMt indM Ol-aw 8Q2S. 

•N >1-6,82. 

Sfrsl* 100 Govt. SMS. 15/10/20. Fix* If*. '»• Industrial Oat. 
1/7/36. Gold Minos 12/8/86. SE Activity July-Ow. Wtt. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1979/80 


!» 


• 

High 

LOW 

Govt Secs- 

75.91 

(4/6) 

65.30 

(11/19) 

Fixed Int— 

77,78 

(6/6) 

64.00 

(15/11) 

-Utd. Ord.-. 

658.8 

«« 

406.3 

(tt/11) 

Gold Mines 

• 

360.4 

(16(1/68) 

129. B 

PM) 


nco Compflot'o j 


High 


Low 


127.4 
(fal/M) 

160.4 
[(ssftwn: 

B58.6 






-Omit* - 
GUtEdgmd-J 
; industrials-..; 

specuuttvm. 

Totals 


49.18 

(Sfliffi) 

60,63 
tlfliTO 

4B.4 

442.3 I. 43JS . 

(22/&/7S) yniiD‘7l) | Scaotilattve.1 
I iTotMa. t. 


1MJ| 186.5 
1SI.« 159.8 
BO.S 75JJ 
110*i 1008 


- t 

B-d'yA'vr’aJ 
Gilt Edged...) 
industrials.. 


283.1 

'Sf 

Ql.W 


inn 

>81 J| 

88.1 




r 

• . 1 


• 1 l 




I 

• 9 ■ 


Metal Box good . 

Helped by the turn of events 
in tiie steel dispute, miscel- 
laneous Industrial leaders made 
headway. Metal Box were a par- 
ticularly good market and pushed 
ahead to close 12 dearer at 260p. 
Buyers showed interest in Glax o 
ex the 100 per cent scrip issue; 
the shares touched 258p before 


Oils up again . 

Oil shares continued to 
advance on a broad front and, 
despite occasional bouts of 
profit-taking, final quotations 
were around the day's best Lead- 
ing issues were well to the fore 
in the improvement, BP closing 
20 higher at 410p and Shell 16 
to the good at 390p. Among the 
more speculative North Sea 
issues, Clyde moved up 30 to 
380p and rises of around 20 
were recorded in British Borneo, 
344p, and Cambridge Petroleum, 
304p. Renewed support lifted 
Premier 7 farther to S7p, while 
IC Gas continued to surge ahead 
with a fresh gain of 25 at 773p. 

S. Hoffxumg rose 14j to end at 
89p, or 9 above the cash offer 
from Bums Pbilp. Elsewhere in 
Overseas Traders, Press com- 
ment helped Lonrho to a gain 
of 5 at 107p, while African Lakes 


Prices of mining issues 
advanced over a. broad front 
with Australians, London 
Financials and Coppers especially 
attracting a wide range of de- 
mand. 

The strength of the Australian 
market showed no signs of being 
eroded as last week’s buying 
surge continued, following 
another vigorous performance in 
Sydney overnight: New 19794J0 
highs were common through oat 
the list as the market traded in 
very light volume. 

The Bundle oil shale partners 
stood out after the announce- 
ment of a development tender 
from three major groups: 
Central Pacific gained 2{ to £26. 
while Southern Pacific finished 
higher at £1<H after touching 
£ 103 . 

Among the majors, Bougain- 
ville jumped 17 to 232p and 
Conzine Rlotinto closed 14 
harder at 332p. Western BBning 


rose 16 more to 246p and BUM 
gained the same amount to 3l2p. 

Demand for exploration stocks 
continued. ACM advanced 7 to 
23p, while Ottert recent rise was 
extended by another 10 to 156p, 
closing beneath the best, and 
Samantha ended 12 firmer at 

l2lp. 

London Financials had their 
busiest day for some time. 
Selection Trust drew benefit 
from the strength of .the 
Australian market with a rise of 
40 to 760p. Consolidated Gold 
Fields advanced to 533p as bid 
talk continued but when the 
group -was suggested as a possible 
bidder itself for CompAir, the 
price fell back to close at 525p 
for ft net gain of 25. 

Bio Tinto-Zinc rose 21 to 444p 
on the back of the copper aad 
Australian markets, but closed 
beneath the best. Charter Con- 
solidated finished 14 "higher at 
I70p. Institutional buying was 


prominent through • the: whole 
market, 

South African Financials were 
quietly firm, while. Golds! 
responded to the rise in the 
bullion price. The Gold ' Hhies ' 
Index was 12.5 higher at 387,5, 
but business was . sluggish 
although there was some buying 
interest from Johannesburg in 
the morning. 8, A. Land were one • 
feature, leaping 85 to 543p; Ysti : 
Reefk closed li firmer at EXH. 

Considerable London Interest 
developed for Coppers as tba 
metal price moved higher, mid 
there was more limited demand 
firom the Continent Pushed by 
active buying, ftoMttkttsottdated 
ended 35 higher at- 255p and 
ZCI gained 9 to 53p. P&Jabora 
were 105 up at 870p. 


NEW HIGHS: AND 
LOWS FOR 1979/80 


FT-ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, the institute of Actuaries 

and the Faculty of Actuaries 


11 

12 

13 

14 


21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 
49 


51 

77 


61 

62 

65 

64 

65 

66 

67 

68 

69 

70 

TT 

81 

or 

¥T 


EQUITY GROUPS 

& SUB-SECTIONS 

res in parentheses show number of 
stocks per section 

Mon., Feb. 11, 1980 

Fri v 

Feto 

8 

Thur., 

Feto 

7 

Wed., 

Feto 

6 

Tues, 

Feh. 

5 

Year 

ago 

(approx.) 

Index 

No. 

Day’s 

Ctoige 

EsL 

Earumgj 

YieW 

iMaiLi 

Gras 

Div. 

YWd ®a 
IACT 
at 3K«) 

EsL 

P-E 

Rat/o 

iNa> 

Index 

No. 

Index 
No. . 

lnfat 

No. 

Index 

No. 

Index 

No. 

C*P*TAL GnonS(]T?}., 


+18 

17.76 

636 

731. 

24161 

24L23 

23751 


21999 

19511 


24L.48 

+2-8 

16.44 

6.50 

7.77 

23501 

23549 

23145 

22756 

Contracting, Construction (29 1 

36859 

+17 

25.24 

6.58 

490 

167 M 

358 14 

35539 

352 69 

32388 

628.47 

+13 

12.88 

3.95 

1035 

620.17 

616.94 

60893 


51881 


29731 

+1.4 

24.91 

8X1 

5.11 

293.08 

29553 

286.96 


338.08 


170.06 

+13 

20.25 

20.20 

7.71 

613 

.5.91 

7.69 

167.02 

165.23 

166.97 

16410 

16184 


17162 

153.60 


16851 

. +2JQ 

9.01 

165.95 

CONSUMER GOODS 
(0URABLE}(50)... 

222.75 

+Z1 

16.05 

5.49 

21809 

21725 

21471 

21243 

19665 


t-il'V'l 

+2.6 

1238 

4.14 

10.37 

mu4 

30183 

2977b 

29450 

254.60 


11337 

-0.5 

26 61 

967 

4 53 


11331 

11174 

111.45 

15753 


115.48 

+L6 

23.28 

8.08 

5.07 

11365 

11330 

11255 

11163 

108.68 

CONSUMER GOODS 
(NON-DURABLE) (173] 

22137 

+0.8 

1828 

6.90 

6.74 

21942 

220.87 

218.87 

216.76 

20254 


254.60 

+14 

17.55 

6.87 

6.69 

25106 

rrrn 

25055 


220.90 


291.15 


18.64 

636 

662 

288.70 

290.49 

29235 

289.51 

285.39 


300.05 

-LI 2 

18.60 

699 

677 

296.61 

30150 

30022 

2197.01 

26658 


rrrti 

+16 

19.61 


tn 

203.16 

203.32 

200.09 

198.45 

19352 


303.19 


13.70 

4.95 

8.72 

30207 

m 

297.84 

43S78 

29427 

22366 

376.51 


^tl5 

+1.8 

2232 

664 

6.11 

44428 

442.82 

43438 


132.04 

+1.4 

22.55 

8.60 

5.70 

13023 

131.75 

130.57 

12881 

12890 

Clnr«(A-m 

219.61 


14.01 

5.18 

9.22 

217.97 

22024 

218.45 

225.75 

18640 


133.91 

+16 

2730 

12.13 

4.60 

131.76 

13241 

130.75 

12850 

169.06 


21129 

—23 

26.98 

10.85 

4.18 

21575 

21585 

21459 

21359 

234 27 


41.84 

+2.4 

39.12 

1712 

322 

40.85 

4142 

4206 

41.99 

8947 

OTHER groups (07) . 

21176 

+2.0 

15.07 

6.41 

804 

20760 

207.77 

29451 


187.78 


312.81 

+3J. 

15.71 

6.44 

735 

303.52 

304.89 

30041 

29701 

26831 


215.62 

121.57 

+1.1 

+1.1 

11.81 

18.02 

5.93 

6.72 

10.33 

653 

213.23 

12024 

212.50 

12104 

209.69 

204 69 

230.45 



462.21 

+1.5 

11.45 

6.99 

11.14 

455.56 

45750 

45173 

446.02 

405.81 


250.75 

+17 

16.09 

6.45 

7.87 

24658 

24652 

24155 

24088 

203.62 



till! 

PI-9 


Kul 




Eat a 


20955 

Oils 18) 

imi 

WSLSM 


»!R1 






Lia 


WfZK-VI 




mm 



Esa 


237.06 



■m 


5.52 





■L-iini 





+3.1 

35X4 


356 

P-tll 

22609 

22452 

22134 

197.92 


hiTt’ri 


8.64 

236.08 

236 08 

235.90 

239.61 

204.74 


17a 24 

— 0 2. 

18.66 

534 

' 6.98 

17857 

18181 

17857 

iman 

153.99 



+2.2 


6.06 


169 67 

17032 

164 93 

164.74 

126.08 



+23 


•7.30 


13030 

132.16 

128.90 

12846 

315.75 



+11 

17X0 

to 83 

*835 

283.98 

287.08 

286.08 

9966 

284.63 

9989 

29237 

7431 


103 79 

+0.9 

5.74 

102.85 

10098 




3.62 

2.97 

3959 

360.84 

360.75 

353.45 

35237 

27856 

Miscellaneous (9) . . — 



1531 

6.69 

857 

13345 

132.18 

127.92 

127 90 

109.05 



+3.5 

+53 

10.58 

539 

406 

11.48 

t£'¥rm 

21848 

205.89 

21499 

205.14 

39252 




423.22 

+4.5 

11.72 

636 

10.49 

405.17 

39928 

389.51 

31676 


111 II 1 

KT-FiJl 

Ezsft 


■11 

■rat* 1 




K-rA/ft 



F 1 XED INTEREST PRICE INDICES 


Britisb Government 

Moil, 

Feto 

11 

Uav v 

change 

°o 

i 

xd adi. 
taint 

xd adj. 
1980- 
U (fate 

1 

tinder 5 yean 

9988 

-0J2& 

8.49 

138 

2' 

5-15 year. 


-ft22 

— 

200 

fi 


109.43 

-058 

024 

0,95 

« 


130.40 

— 

— 

0.00 

5 


10489 


026 

139 



FIXED INTEREST 
YIELDS 

British Gem. Ac. Grass Red. 

Moo, 

Feb. 

.11 

§ 

Year 

ago 

(approxJ 

1 

2 

3 

Um 

Coupons 


1244 

3244 

3244 

1241 

1241 

1241 

10.72 

1234 

1317 

4 



348Q 

14.67 

1186 

5 



14.08 

14.03 

1388 

f> 



13.98 

13.93 

3188 

7 

High 


1520 

3512 

K28 

8 

Cnpoffi 

15 ypflry. 

1459 

1454 

14.46 

9 


25 year _ 

1451 

3423 

14.42 

m 

BS2SSSS 

1137 

1 3137 

1266 




Men., Feb. U 

Fri. 

Thura. 

Feb. 

7 

Wed. 

Feb. 

6 

Tubs, i Mon. 
Feb. I Feb. 

6 14. 

1 1 

1 

i Fit 
Feb. ' 
< 1 

1 

Thura. 
Jan. 1 
31 

1 Year 

1 ago 
jlapproxj 

i Index 

1 No. 

J Yield 

1 O’ 

8 

15 

20-yr. Red. Deb & Loans (15) 

51.28 

tl4.43 

61.79 

53.52 

61,53 

51.67 

51.70 

61.81 

61.93 

5251 

16 

Investment Trust Prefs. (15) 

47.82 

14.10 

47^2 

47.82 

47.82 

48.13 

48.00 

48.09 

48.18 

4758 

17 

CpmL and IndL Prefs. (20) 

61M 

14.48 

1 61.76 

61.63 

61.72 

61.65 1 

61.87 

62.10 1 

61.94 

67.49 


t Redemption yield. High* end- tows record base dans and vetoes and coratrtirent -changes era published In 
Saturday lttOtt. A new l«t of the cmnatftuenta Is waitable from the Publishers, the Financial Times, Bracken House, 
Cannon Street. London. EC4P 4BY, erics 1% bg goat 


ACTIVE STOCKS 


25p 


Stock 

RTZ 

LASMO 25p 

Imp. Coot. Gas ... fl 
Premier Cons. ... 5p 
Cons. Gold Fields 25p 
Shell Transport 25p 

ICI - fl 

CompAir 25p 

Tricentrol 25p 

Plessey 50p 

Decca A 25p 

NatWest Bank ... £1 


No. 

Denomina- of 
tion marks 


17 

16 

15 

15 

13 

13 

13 

11 

11 

10 

9 

9 


Western Mining ASOfiO 9 


BAT Inds 25p 

BP 25p 


Closing 

Change 

1979-80 

197930 

price (p) 

on day 

high 

low 

444 

+21 

446 

226 

500 

- 6 

506 

124 

773 

+25 

773 

358 

S7 

+ 7 

87 

5 • 

525 

+25 

531 

178 

390 

+16 

402 

278 

398 

+14 

415 

314 

94 

+ 15* 

94 

52 

320 

+10 

326 

148 

147 

+ 6 

147 

101 

445 

+ 5 

445 

230 

365 

+13 

408 

278 

264 

+16 

264 

121 

245 xd 

- 3} 

362 

230 

410 

+20 

410 

220i 


OPTIONS 

DEALING DATES 
First Last . Last For 
Deal- Deal- Declare- Settle- 
lugs ings tion znent 
Feb. 4 Feb. 15 May 8 May 19 
Feb. 18 Feb. 29 May 9 Jan. 9 
Mar. 3 Mar. 14 Jun. 12 Jua 23 
For rate indications see end of 
Share Information Service 

Money was given for the call 
in Tricentrol. Premier Oil, RHM, 

Fitch LoveU. Brooke Bond, 


Charter-hall, William Press, 
Vickers, Plessey, Hambers, 
Cawoods, Amalgamated Sstates, 
New Throgmorton Capital. ICI, 
Lonrho, Renold, Associated Bis- 
cuits, United Biscuits, Be jam, 
Cadbury Schweppes, Cons. Gold 
Fields. CompAir, LRC, 600 Group, 
Metal Exploration and Pacific 
Copper. Puts were dealt in 
Premier Oil and North Kalgoor- 
tie, while doubles were arranged 
in ICI and William Whittingham. 


RECENT ISSUES 


EQUITIES 


(issue 
Pric_ _ . 

pj 


1979/80 


l 


5*° 


Stock 


* Highi Low 


'Ifal+rNili 

;o B. — ‘ 




i'as 

o> 


363 

£1 

iSO 


F.P. ZOiZ |406 
F.P.I - 101 

,F.P. 7;3 108 
F.P.:26/1 163 


.1111 


F.P. 
F.P., 
1 F.P. 
i F.P. 


128(2 


11 

88 
11/1 90 

— U587 


|341 -B.P. New' -406 

jlDO Ch’dH'th Rehlnv.Tst'lOl 

98iaiEmns Lighting !l08 

119 lHaynes ^0/18/1% 30p:i63 
IKeap Inv. Trust 6p . j 10 

iLonJdefc'tSecs.Defd! 86 

.Spring Grove lOp 90 

<Wereldhave NVDFUC£2S 


10 

86 

68 

S£26 


+ 16 11E.76, 6.8| 


• --.-1 66.01 3.0 
+ 1 ,606.0; 2.1 


+ »* 64.( 

...—fon. 


S.o 1.8 
.6 1 1.1 


4m 


tLg 


7.3 


4.? 

10.3 


12.3 

16.7 


FIXED INTEREST STOCKS 


£ I ?Q|-2 


"TT 


ilais 


1979/80 


High i Low I 


Stock 


on. 


j+°r 


W F P i — | 37p 384 p. Aurora 3.8BS Cum. Pref.^ |36isp| 

. ! F.P.;28/2 • 98J* SSij B'mem'th A District Wter Red- Prf.1985' 981*1 

II I20p nii 13/E ippm i ppm: Cliff ord(Chas.) 12* Cum. Pref. i;ppnx' 

7 Lt u 50;5 | 10 , 7 iFelixstowe Dock 0M Cum Red Prsf. 7 -i. 

« . F.P. 8/2 f 88p 'BSp iHewItt (J.) 10i Cum. Pref. I «h!._ 


. f .p.l BI2 I 

£J 0 p! 24/4! 9 : 9 'Rk’m'nw'h ft Uxbridge Wtr. 9*R*lPf I8«j 9 ' | 

F-P. 13/2: 91p (78p ;Thorn Elec. 7J Con. Rod.2ndCumPrf 8Z-99> 91p|+j 


“RIGHTS’ 7 OFFERS 


issue 

Price 

Pt 


Z2ls 
33 >s 
40 
60 
AS1 


’ll 


F.P. 

Nil 

TJ>. 

F.P. 

Nil 


Latest 

Ranunc. 

Date 


24/1 

20/21 

22/1 

3/1 


21/21 

88/3] 

29/2 

124/1 


GOct* Nil 
25 . Nil 
25p Nn 
nii 

34 i. F.P. 


20/2j 12/3, 
21/2 13/3 


1979/80 


High | LOW 


23ia 

35pm 

96pm 

83S 

Or 

36pm 

59pm 


Stock 


14ifl (Associated British Engineering! 
SSpmfelwanJ* (Louis C.)...— 

69 pmiElflon ft Robbins.^ ... 

660 IHammersori Propu 
20 pm|Honfm« Carp — 


l90pmjPaneontinenta! 


ISwN-r 


c« 

o§ 

O ft 


11/1 


— : 23pm 
1/2 1 4§Ag 


iSpnvParinsa , 

35pmiPremier Cons. Oilfirids i 

4pm(Rand London Coal units..: _! 

44 iWearwelL. 


80Is| 

33pm| 

96pml+2 
835 |+S 
zopmi 
13 Spirit — 


32pm| 

5Bpmi+S 

*ar| + -r 


Rsnunclstion data usually last day for dealing free of sump duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield, u Foreoast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates For 1979. Q Gross. T Figures assumed. 
i Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. § Placing price to public, pt Panes unless otherwise 
indicated. 1 issuod by tender. | Offered to holders of- ordinary shares as a 
rights:" «* issued by way of capitalisation,. §5 Reintroduced. VI I saved in 
connection with reorganisation, merger or takeover. Iff Introduction. Q Issued to 
preference holders- ■ Allotment letters (or fulfy-pairf}. , ft Provisional or 
party-paid allotment letters. * With warrants, tt Unlisted security, i* Issued 
ea units compnsmg 2 panldnstintj prsL shares end 1 ord. there at 83.60 per 
unit, t Dealings under special pile. 


LONDON TRADED OPTIONS 



I Al 

aril 

Ju 

to 

o« 

*■ \ 


Ex’rotaej 

Cl 0*1 ns 


Clotting 


'Closing 


Equity 

Option 

price 

offer 

Vol. 

offer 

VoL 

offer 

vol 

clone 

BP 

300 

120 

14 

. _ 


_ _ 

, . 

409p 

BP 

325 

98 

43 

— 

— 

— 

—re 


BP 

350 

78 

21 



re*. 




BP 

376 

67 

38 

—re 

— 

— 

—re 


BP 

390 

_ 

— 

62 

17 

78 

rere. 


BP 

400 

41 

63 




— 

-re 



330 

909 


220 

10 

rere 

• re- 

532p 

Gona-Ooto 

500 

161 

- 11 

170 


— 

— 


Cone. Gold 

420 

123 

— 

143 

16 

163 

— 


Cons. Gold 

460 

87 

15 

112 

6 

137 

_ 


Cons. Gold 

600 

63 

43 

91 

— 

312 



Cons. Gold 

550 

34 

129 

63 

11 

87 

— 


Courtaulds 

70 

10 

— 

12 


13 

4 

78p 

Courtaulds 

- 80 

4 

— 

71* 

1 

9 

— 

576p 

GEC 

330 

61 

5 

77 



87 

re- 

GEC 

360 

38 

a 

66 

•re. 

67 




GEC 

390 

20 

27 

39 

— 

— 

— 

« 

G rand Met. 

ISO 

1214 

10 

181* 



23 

— 

132p 

Grand Met. 

140 

71a 

9 

14 

— 

19 

• 



160 

2 

— 

a 

24 

— 

- 


ICI 

300 

102 

12 


— 



— 

3B9p 

ICI 

330 

72 

10 

87 

— 

— 

— 


ICI 

360 

43 

28 

64 

— 

78 




ICI 

390 

23 

52 

46 

4 

55 



Land Secs. 

280 

34 

— 

48 

3 

56 



29Bp 

Land Bees. 

300 

22 

- 

S3 

— 

44 

• 1 


Land Sees. 


a la 

io 

19 

28 





Shell 


94 

1 

— 

— 

— 

_ 

3B7p 

Shell 

330 

66 

" 

80 

1 

92 

re- 


Shell- 

-360 

45- 

• -48 



70 




Shell 

390 

24 

70 



— 

— 


Totals 



657 




6 




February 


Au 

auat 


Boot* 

180 

8 

10 

19 



- 

185p 

EMI 

120 

20 

8 

26 

— 


rere 

138p 

EMI 

130 

10 

26 

16 

— 


—re 


li 1 "li 

70 

101a 

— 

1019 

25 

13 

— 

80p 


180 

41 

3 

51 

— 

57 


219p 

[?»:'■ J ll 4 J® 

200 

21 

8 

36 

— 

43 





220 

6 

10 

22 

30 

31 

1 


RTZ 

360 

87 

8 

113 

• 1 

126 


446p 

RTZ 

390 

57 

25 

81 

6 

103 

—re 


RTZ 

420 

27 

180 

59 

53 

S3 




Totals 



275 


116 


1 

• 


The following securities emoted to the 
Share - Uriormatlea service vretotiav - 
attained new H.gia and Lows tar 197S-M. 


NEW HIGHS (159) 


FOREIGN RONDS at 
AMERICANS (Si 
CANADIANS 12) 
RANKS (1) 
BUILDINGS <4) , 

ELECTRICALS (Si 
INetNESRlNC (S3 
INDUSTRIALS (17) . .. 

NEWSPAPERS <S» 
PAPER A HUNTING (1) 
PROPERTY (1) 
SOUTH AFRICANS (7) . 
TRUSTS (77) 

OILS (17) 

OVERSEAS TRADERS t© 
RUBBERS «B) - 
TEAS tl) 

MUMS (44) - 


NEW LOWS (17)’ 


fcniw bonds n> 

Turin 9pc 1951 

. AMERICANS 141 . 
Colaate-Pelmalne Norton Simon Inc. 

Gillette Richardson McrrcH 

CHEMICALS CIV 

Dtxor-Srrancr 

. ; „ • STORES CS) 

House of lew . Rosgill 
Kiuuck S.U. Stores 

Liberty N-V .. ^ 

_lNOUSTIU ALS (31 . 

Macarthys Phaims. United Guarafltts 
Ryan a.) _ _ _ • 

_ INSURANCE (1» 

Tabho Marine 

_ „ .. ,1 TE XTILES «> 

RaUaoco K W tvre a r 

, MINES «> 

Tonsfcab Harbour 


RISES AND FARES 
YESTERDAY 


British firndt 

Corpus Com. and 
Foreign Bonds ... 


Up 

* 


Down 

W 


Sana 

"14- 


72 


3 -SI- 


hidunMi 

512 

■mi. 

783 

Financial ft Propy. 

338 

22 

138 - 

Oil* 

33 

3 

7 , - ; 

Plantations 

20 


. « ■ ' 

Mine* , — 

H» 

8 

32 -■ ' 

Other* 

61 

30 

75 

Totals i 

LOSS 

242 

i.i« T 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


Rothschild Asset Mgt. (Bermuda} 

P.D. Sot 664. Bk. ql Bemab Bid, Bermuda 


Rtsene torts Fi 

wits 


oo Jan. 2& Nett daaiiig 


Lloyds Bk. (C.I.) U/T Mgrs. 

P.0. Sox 195, St Wrier, Jersey. 053427561 

Lloyds Bank International, Geneva 
P O. Bor 438, 1211 Geneve 11 iSumeriaod) 

Lk9* Im. Growth _|5M»15 J75J3J J 0.7 

UredsloL tiwnne_fSraiSl 2BU»i 640 


Royal Trust (CJ.) Fd. Mgt Lid. 

PA. Sox 194, Row/ Tv. Hse, Jersey. 053C27441 

R.T. lu*l. Fd. [l/SSaflS li. 761 | 2.17 

EKlm^<JsyJFd...|D4l f£b 

- Pitas Feta. 5, Mian dealing Frt. JZ. 


TSB Gdt Fund Malagas (C.L) Ltd. 

10 Wtarisu St HflHer.Jessey iCP. 9534 TVW 

TSBGHtFmri JW.8 9?.0» 

TSBGiilF<i.lJ«yJ __J5IX0 73.(1 

Prices co fttxwty o. Nat sub (g 




M ft G Group 
Three Quays, Tovwr (fill EC3R68Q. 


AllanUc Feh. 5 — ™. 
AusuaUaiEx.Fen.6 

GoMEiAcc. 

istoa 


CAcamt Units!. 


ms 

03.9 


6 . 02 ) 


01-6264588 


Save & Prosper International 

OealliB lp_ 

P.0. Box 73, SL HeUer Josqr 
Fixed Interest Fowls 
DeuwhmarV Bd,**t,IDa9.49 

DlIrFxrf. Iol — t lU'iSa W 

SlFiit«I“«± JlDLS 

.Nil a 


Tokyo Pacific Hofrfings N.T. 
IstbTttt.ManaaenienL Co. N.V, Cnrcreo. 

• WAV per 5 tee Jam* 28 US$7024 


■ Tokyo Pacific Hkfgs. (Seaboard) K.V. 
0H473933 taftmls WanagefHwu Co. R.V^ Curaai. 

NAV per -Jnro Jaadq 26 BS 36L37 


31 L*- . 


mm 


H 


Midland Bank TsL Corp. (Jersey) Ltd. 
28-34. Hill Sl. Sl HeJier, Jersey. 053436281 

t/lnMnd Drayton Grtt.J95.4 96.Q | l?.vi 

Samuel Montagu Ldn. Agents 
114, Old BrwTSt, EC2. 01-5886464 

ApqUoFfl.F«^5 |S^0» 5?. 


Etnrty Fawh - 

Oiannct Caprtal*. 

ImereaiL Gr. 
FarEMern-f. 

Narih Amernarr%._. 

§«re«t- 


Tyndall Group 

P-O. Cox 12A> KantiUn 5, Bcrooxla, 2-2760 


756 
USWM 
U&U02 
USB 47 

ussir.z? 


Trust Ciurinei li*_|751I 


79fta|*U| 242 


1060 _ 

11.92 — !3 — 

liS =3 = 

J9W +flj| 633 


Commodity Freds _ 

Commodity™ faHU 

Deposit Funds 
SLDeoojrt™* 


21534 1 - 


Jariest Jan. 


___) 115.5 ns .71 L 022 

;Pntes_oo F*. 5. .—Feh. 6. — -rii. R. 


"**Fett 7. tWeek/y tteadng^ *0aiiy dealings. 


Murray. Johnstone (Inf. Advise-) 
16?,Hope St. Glasgow, C2 041-221 5521 

►HopeStRi [ !«H|9 I \ - 

Hat. Westndnster Jersey Fd. Mgrs. Ltd. 
45 La Mane SL, SL Heder, Jersey 0534 362*1 

l«W2S=» 


ScWesinger Internationa/ MnnL Ltd. 
4LLaMottea,3t HeUer, Jersey. 053473588 


Oversea-: Feh. o 

Iftcum UoitfV _ 

Mai. InL Jan. 24 

$R£* SL, SL Hriier, 
TOF^LFkl 7.~ 

■ Acaun. Shares! 

Arnwn-vi Frtj. 7 

lAcorni -.harr? ■ 

F.ir Eastern Feb. 7^_ 
iflixum, sftarts. 1 . 

Eureprsui Feb. 7 . 

tftcewn. Skmsl |74.8 

Jenty Fund Frt». 6— 115&6 
lNon-J.An. 

Gnt Fund Feb. 7 :»El2 

,P47.4 


t _ 

v 


8«?» 


112.4 
lazi, 
Mi 8 
7 at 

80J, 

wu 

2b9.6 

OBJ) 

15CC 



GUI Fd. 

IlttL Fd- Jersey^. 

InoJ.FiLxnVwg. , 

•Far East Fund f._. 

■Nat sub. day Feb. 13. 


J Actum. Shares' 

Hsili fWLffliFrb.7».hfl20 lull 
Iftcann Shares). ^ RtPO 5S3i 




Negit SJL 
10a Boulevard Regal, Urxerttfwnrg 

NAV Feb. 8 (BSS11S — hOJH — 

NegH LH. 

Bank of Bemcda Bldgs, Hjorntoo, BRnda. 

NAV OcL19 J «J5 | J - 

Padfic Basin Fund 
Kb Bouievad Regal Luxembourg. 

NAV Feh. 6 1 USSW.71 WJCg — 


Schroder life Group 
Enterprise Porttrnoulii, 
International Ponds 


Unifife Assurance (Overseas) Ltd. " 

f-0- Box 1388, Handhon S20, Bereft 

taemLMi^iFd It BfflTT ^ 


070527733 


EExpijly — 

SFited liDerest 


Ubnaved. 

sSKSjrt. 


E 



,__J — Unrenta. 


tfmon-tovestinent-asdfachaft mbH 
Pff'riactt 16767, D 600D FtaoWort 16. 
IWX481 16.9“ - ■ 

Unirak. 


J. Henry Schroder Wagg ft Co. Ltd. 

120. Cheapdde. EC2. 01-588 4000 


Utd. IntnL Mngnmt (C.L) Ltd. . 

14, 'MxaAer StrecL Sl Hriier, Jersey - 
telAFuad msgHtf.U&M} — 


M* 



Phoenix International 
PO Box 77, Sl Peter Port Goers. 048126741 

lot er-Ooter Fund — [USCA9 2.9 

inn. uvTeuy rtno^-, 

Dollar FxA IrjL Fond. 

Ster. Exempt GfltFdl 

Providence Capitol Ufa Ass. (C.L) 

PO Box IZL St Peter Port, Guernsey 0981 26726/9 
SferBngBoodFd___|45J. 47 - ■ 

..... 1 

bad. Equity Fd 1 

Paces at FA. 6. Next deafiog 

finest Fund HngmL (Jersey) U(L 
PO Box 194, SL Hefier, Jersey. 053427441 

Was m Ftirtny LTnoc deoSsreSnary 13. 
Richmond Life Ass. Ltd. 

48. Atno) Street, Dougte; I.04L 063423914 

UidiKgr OeposkEd_ 10761 

CurriltaiCSX Bd . 

RethseWld Asset Management (C.1.) 

PJ. Bex 58, SLJufiamCi, Guernsey. 048126351 

stsS&=fia.3a3 

OX. Srertma _ 

'Prias a Ja*. 34, Nect dreSw JslIl 


Amr r .I«.T^ J ®.30- 

Trafalgar Fd. Jan. 31 


HKW3 


’jy«. 

LmIhSuI 

USS216.47 


l 07 

470 

228 

380 

0.70 


van Cntseni a Associates Lid. - • 
PanAroer. ors. FdJ USJU7.92 | _ J — ' 


Sei 7 Assurance International Ltd. 

P O . Ajx . 1776, Hand hoe 5, Bermuda. 
Managed Fund 4J0TOJ M 


S. G. Warburg & Co, Ud. 
30, Grtytom Street, ECZ.- 
Cpnv.Bd. Fetof ' ‘ 


OM00455B 


Singer & Friedlander Ldo. Agents. 

20. CaomSt, 8C4. 01-2489646 

“ird SS 



Standard Cbarttreri IitH. Bd. Fd. 
37 rae Nstre-Oan^ Ltownbourq. 
NAVFCb.4 — ,J IISS9.9B | 


Warburg iavest MngL Jny.UbL _ 
7Lteay«amvSLH%5JmCI _05»S»B 

C MF Ltd. j.m. 7- 1 — JUSSHB ^J 


tt 


Stronghold Management Limited 
PA. Sox 315, SL Heder. Jerw. 0534-714^1 

ComawStyTrui P22J1 229071 I _ 

Surinvest (Jersey) Ud- (*) 



TUT Jan. lo. 
Ltd. Jut 


TMT 



Wa«8*y Investment Sendees Ltd, 

0®*: Huithtsoq Hutto Ho»9 KW. 
War^ry Tnr a 


Sntovest -Tnut Managers Ltd, 



48, Altai Street, Dou^aL htooT Mta.' 06S4 23934 
The Cota Trita J1DL5 


nu| WH j - 

TSB UoR TO& Managers (C.L) Ltd. 
mWfc*fSL,&.Ht*y,JerawfC!J. 053473494 


W«« WMe Sniwth MK i B B eBW rt t . 
Rwtaurt RuaL Lmenft oihp. 

WvtdMde Gib FH 0SS138 {40221; 


Ww Cmamoffity Trqst -■ 

Daud^Mi - OS8«W» 

IMwcuwBd.W . Jess ‘ • , 1 — 


1 



i 
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FT UNIT TRUST INFORMATION SERVICE 




TRUSTS 

Abtrer IMt Tst Hoars. (a) 

"7«80, Gasr house tU-^A/tabny 


02965941 



ABcb Harm 4 Ross Unit Tit. Hmr. 
«5,CnrnMt .Lancfca EC3V 3PR, 01-606314 

AHR an & Pr*f„_.|W.4 * 2 % 7% ££■ 

Affial Hutton Group (a)(g) 




Par East Earn** _£4.1 
Smaller Co. Esmpt„n43 
U.SA. Exempt 1«9* 


B +0.41 114 

iH £* 

Anderson Unit Twit Managers Ltd. 

153, FcndtrrzhSu EC3M bAA. 6239231 

AndsnQn U.T.*. 155 9 W)2( | 5*8 

Adsbaehcr Unit Mqmt, Co. Lid. 

1. NoMe St, EC2V 7JA. 

(re. Monhly Fund,. [150-0 


(Amin. I 

ffiw 


01-6236376 

159.01 - — I 12.40 

Aftwthwt SetBrttjes UaL (a)tc) 

37, IJureo SL, London EC4R1BY 

Hi* 455 

(Aram. Units) MJ 

Extra income Pd 98.6 

fAcoBa uitts) infc.8 

" ’ Inc. Fund 365 

mn. Unhs) — . 575 
.WdmH.Wvt.485 

,,.._Wc* Fund 21* 

(Areum. Units)... 384 

CatXsaf Fundr...^— .. K2 
S/A 

.jid -a* 

j.FiL* 5)2 

Giants Fund 38.4 

fAcaxtt-OnfBU-.... 480 
Growth Fond.- 35.7 

eastern & ItW. Wf ^ 315 
i6%W*Md,UtsJ.... 235 
'Forti* Fund**—. — 1029 
H.Amr.4 Int- Fdtt- 31 5 
G8t& Fixed Int-* — 403 

lAocum. Units) 415 HUI J. H.ITJ 

Daafings: Ifees. m ttThufs. "Second Ttars 1 b 
month «**WeeM? dorikig day Friday. 
Archway Unit Tst Mgs. Ltd* (aKc) 
?F7, HighIMbanvWCIVTNL 01-8316233 

Archway Fund J97.9 104JJ. — | 5*1 

Prices at Feb. 7. Next sit. dw Feb. 14. 
Barclays Unicorn Ltd* taKcXg) ' 

~ — 01-534 5544 

L96 



Discretionary Unit Fond Managers 
22 BlomPeftfSC, EC2M7AL. 01-6334485 

Drt-lnc.Frt.B_- — 12112 224.3 ( 531 

E. F. Winchester Fund Mngt Ltd. - ■ 

44, HoomUjury Square, WC1A 2RA 01*238893 

nSSIfadU S3333 IS 

&nsoa & Dudley Tst. Mngnmt. Ud. 
Z»AfcemwkSt,Vfl. 31-493 3211 

Emson Dudky Tsl —1764 BL 2] „....| £.00 

Eqntty di Law Un. Tr. M* (aXhtfe) 
AwnAmRl,HJ*WnoniIw. 0494 33377 

Efphy 4 Law [775 Bl* +l*J 4JS2 

Fidelity Internationa) Management Lid. 
62-63, Queen St, London, EC4R1 AD 01-2484891 

5 M-d ,H 

Ifcdas la S3 & 

James Finlay Unit Trust Mngt. Ltd. 
10-24, Wes Nile Street, Glasgow. 041-204 1321 
J- Finlay I mem 



aaaE^d 

A52JtlStv: T ™£ 

Prices on Fefanrey 6. Nest dealing : 
FramRngttra Unit Mot Ltd. (a) 

64. London Mdi, EC2M 5NQ. 


Uton Units) 

Extra income Trus _ 

Income TsL _| 

t A. Growth Fi- 
(Atcwa Units).-. 

Friends’ Proven. Unit T>* Mars* 

03065055 

saaar^BJ ara ss 

Fnnds In Court* 

Public Trustee, Kingsway, WCZ. 01-405 4300 

Capital Jan. 31 1113.9 117.3 » 4.95 

Gross Inc. Jan. 31 1743 76.5x3 I low 

Hfph View Jan. 3l ....|873 J lam 

-Uuwth. Restricted in nuns imderCavri coMrni. 

G.T. Unit Managers Ltd* 

16 Finsbury Circus, EC2M 7D0 
G.T. Cap. Income 

Da. Act. 

G.T. Inc. Fd. Un. , 

GJ.U5.GGw I 

GTVWd.Bd.Fd. 

«£££=. 

- Inti. Fund ! 

G.T. Four Yds. Fd_.J 
G.T. Fa 1 East 4, Gen. 

G. & A. Trust (a) (g) 

5 Hayiei* Roguy Brentwood. (0277)227303 

G.AA. I37.B 40 41+081 5.15 

Gartmore Fond Manager* (a)(g) 

ZSt. Mat? Are, EC3A 8BP 01-6236114 

Deanng only. 01-6231 5766(5806 




01-6288131 



High Income T*U— J 

■Income Fund... 

Ins. Agencies . 

I ml. Exempt F 

ImLTsLticc. , 

Special Sits. Ta I 

Gibbs l Antony) Unit Tst Mgs. Ltd. (a) 


3 Frederick’s PI, Old Jewry, EC2 

Extra Income.. —129* 

Income fc.7 


Accumulation 

Growth .... 




JKIIt*. Leaders 

‘ i co’s fis.i 


01-5884111 
980 
9.50 



(fmoora America 

to Anst Acc.. 

mo 

Do. Ctaatal— 

Do. Exempt Tsl 

Do. Extra Income 

Co. Financial 

Is 

1° 

Do. General 

Is 

Do. inane Trust — 
Da Frt A m. Tsl 


Do. Trustee Fund 

Do-WWwvfeTsL — 

B'tSLln.Fd.lnc. 

Da Areum. 

U 



Technology |67!B 

IrtL&ro.'srSSte" «3' 

American — 273 

Far East fl. Gen. (313 

GQVBtt (John* 

77 London WaH, EC2 

Slddddr FeA-X Q2‘ 

Do. Accum. Unir |1W 

Next JSi 

GHevesdn Management Co. Ud. 
Street, EC2P 


01-588 5620 

L¥=J“ 


59 Gresham Street, I 


!P2DS 

■12444 



01-5882830 

:rJ tt 


88. Leedenhall St, EC3. 

Stratton Trust ' 

Do. fcxum 

New afcjtay Feb l 1 .. 

SiShopsgate Progresshre Mgtnt!' Cn* 

9, BiiAopvjite, EC2. 01-5886280 

B'ga» Pr*- Feb- 5_ 

Acc. UU.** Feb. 5__ 

B'gate lnt-*Jan.29„ 

WVccum.) •'Jan. 29:._.| 

Next sub. tfiy 

Bridge Fund Managers (aXO 

Regis Hse^JOngWUlam St, EC4. .00-6234^ 



-Unhs) 

Bangui. H.Y. Feb. 7 .E 

(Acam Units) 

BanyCicSin.CBs. Febfi 
Endem.Frt-5, 

tAoan.UnitsL 

Granditlr.Fett.fl — : 

(Accum. Umts) 

Ln. & Bruss, Feb. 6 — 

(Acorn. Umts) — 

GnanBan Royal Ex. UnR Mgrt. Ltd. 
>Foyal Exchange, EC3P3DN 01-6288011 

(ag) Guartdrif/ Tst — (1117 2JJ.7I +ZM 4*1 

Henderson Administration^ (aXcXfl) 

FisotSs 

fteemery— 
rowtn Inc. — ; 

Cap. Growth Acc.— 

Income AAsseis — 

fUgO Income An* 

High Income 



i^r; 


don wau, „ 
01-638 (#17870479 


Interntl. Inc-f— 

° < &SSig naeTliiwE^Thirs. PncS j«C^6/7 
Britannia Trust Management (aXt) 

3, London W^Buihflogs, Londgi WUL 
London EC2M50U W 

Assets — 

Capital Act. — [68.9 

n& Ind — (61*_ 

ExSa’irrameHIZn 
Far east. — 

Fmandal Sees-— 

Gold & General 
Growth—. — 

Inc. & Growth 

I ml Growth — 

1nvesLT«*lHves, — 

Mrvera' 

NaLML.- — - 

Spttial Si tuitions 
Nenh American 
Prrteaknal. — 

The British Life Office Ltdf (a) 

PeTiance Hse, Tonbridge Weft, Kl qBK7SS7X 

BL British Life 157.7 6LII +1* fW 

EL Balanced* feB . 563.— I Eg 

BLDImted*_ v i._^-iaO ■ . ,.«2L-,y KU3 
•Prices Feb. b. Next drahng Feb. 13. 

Brown Shipley & Co. Ltd* 

Ha-tandS. Hw. Haywa«fc Hlb, Sx- 0444-58144 

EBSSfcdM- 1J8 

General — -|S-6 

Growth Accum W.l 

Growth Income J44.4 

Htab Income 
t.ru 





Cab. Extra Inc. 

atrafaKz 

Sector Foods 
FusmwdllTU 

sr». 

owruus Fnuds 
Anstralian— — 162.0 

Pacific Sm. Cos. 1589 

North Amer.._ 

Cabot Am. Sm. 

Exenpt Fonts 

n. Mocr. roa. a 
Snaller Cosl,w.-—.J 
HM Samuel Unit Tst. Mgtrs-T (a) 
•45 Beedi St, EC2P2LX 
(b) BritHh Trust, 
lb) Capital Trust 
(g) OoterTnisC- 

iE) Ftaancial Troa 



Vi 

Mia ii 

40J 

^oi 6:18 

63* +0.11 G91 


~Il Mi 


!M High Yield Tst—. 
(bl Income Trust— 
(g> LnH Trua 



Trust — g4^ 

__ . . BB33* 

Investment Intelligence Ltd* (aKo) 

15, Christopher 1 StreeL E.Ci • 01-247 7243 
Intel. Amer.TeciLFd—[S6* 60-8] +031 LOO 
Intel litw. Flon_.—_l33 30 4al +0 j 9 

Wei Pji(f[cFwrt JTO.4 • 75-4J +-13 ^50 

Intel Small Co S Fd__]77.6 K3-2I +<!2l 6-50 

Key Fund. Managers Ltd. (aXs) 
25,hrakSt,EC2V8JE. 01-6067070 


2.09 

S« 

S .77 
05 
5.0B’ 





Ptriomonce — 

ISSVera::. . 

Canada Life Unit TtsL Mttgis. Ltd* 

26 Hipbsw Potters Bar, Herts-: 

Gan-GeaDist M33 45 

Oo.GeB.Aogm -156-7 

Do- Income Dht — —333 

Do. Inc. Aaaen. 147.+ 

Capet (Jans) Mngt- Ltd* 

IQOffld Broad St, EC2N 1SQ 

Carltol Unit Fd. Mgrs. Ltd-V «f*l „ 
Mitburn House. Newcastle+pan-Tjriw , ZLlEo 

sssawfcw jw- 1 7 

New dealing +btt Fewosvy 

KSSfeSsrffiiS = IrJSS. 

Charities Otfteial Invest. Fundtt _ 

TT London W*B,EC2N1M. tn-588Un3 

SE£:S~I JUS lid -' 

Chieftain Trust Managers Udf 1 Wto) 

H,NewSt,EC2U.4TP. . «H®2CT 


Key Energy »oFd.._..ll4L7 

wSeySrnxx Fd.l„ 1946 — 

Jteyinccme Fund. 7DJ 74.71 +0.9) 

Key Fixed lot. Fd. 54. IJ _§§-8 -au 

Her Small Co's F4- -104.2 342* +0.7) 

Kleinwort Benson Unit ManageraV 
20, Feochrch SL, EC3 
K-BuUrtt Fd. ht- 
■ K.B.UnKFtLAc — 

K-B.FA lirr.Tsts. 

K&F4, IilTslAcc. 

KBSmbCtfsFdloc ... 

KRSmCos.Fd.Aee— 

High Yld. FcL loc^ 

High YW. Fd. Are. 

L & C Unit Trust Management Ltd* 
The Stock Exchange EC2N IMP. 01-588 2»0 

UE&fi&-n=W !:5s 

Legal & General Tyndall FundV 
18 t Canynge Road, BriaoL 7 aB| ° 27 ^ 3 ^ 

Itert S*. day Frit. 13. . _ 

Leonine Administration Ltd. _ 

2, St MaryA»e,EG3A8BP. 01-6236114. 

a 8*55^"— dSS ?T 3 S1I nd is 

Lhyds Bk. Unit Tst Mngrs. Ltd.* (a) 



Manulife Management Ltd. 

Sl George’; Way, Sievcnage. . 043856101 

towthUnHs 167.1 ■ 7Rb| 1 398 

Mayflower Management Co. Ltd. 

14-18. Grosham $t, EC2V 7AU. 01-606 8099 
Income F«. 4 QMS 230*1 / 4.07 

Mercury Fund 
30, Gresham SL, EC2P 2EB. 

Mm, Cm Feb. 6 157.0 

Are. UU. Fri>. 6 — S.O 
Mere. Int. Ftp. 6— _ Hi 

Acc. Uls. Feb. 6 pin 

Merc. Exl Jan. 24— 2657 
Ac cm. umts jan. 24 -I»24 

Midland Bank Group 
Unit Trust Managers Ltd.f (a) 

Coumnoo House, SNvrr Street, NeotL 
ShrHMd, Sl 3RD! 



Stamband. I 

Accum. Units .. 


srasif^dBi* 

Overseas Growth.- 

Do. Accum. . 

Gapiul — 

Do. Accum. - 

Income 

Do. Accum. — 

North Americas— 

Do Accum 

High Yield. 

Do. Accum-, 

Equity Exempt* — , 

Do. Accum.* 

Japwa A PacHlc 

Do. " 


Tel: 074279842 

5H1S 



at Feb. B. Next dalwg 

Minster Fund Managers Ltd. 

Mmster Hse, Arthur Si, EG4R 9BH 01-623 1050 

esfek=dA aa=d is 

MLA Uatt Trust Mngrnnt Ltd. 

Old Queen Street, SW1A9JG. 01-222-8177 

MU Units 157* 60*1 | 3.46 

Murray Johnstone U.T. Mgnt* (a) 

1*3. Hope Street, Gkngsw, G22UH. 041-221 5521 

MJ European —--I64.I 683 l ZJJ7 

Dealing Day Friday. 

Mutual Ualt Trust Manager* (aXB) 

15 Coplhail A*e, EC2H 78U. 01-606 4 

Mutual Sec. Plus .154.5 

Mutual Ire. Ta — [77 3 

Mutual Blue CWp 1493 

MmibJ Hlgb YliC &4 

National and Commercial 

31, SLAodrm Square, Edndwrgi). 031-6568555. 

income Jam. 30 1162.2 ltA2| I 7.10 

l Accum. Units) (236.2 24^S __J 7.10 

Ca»a. Jan- 30 ElM 1434) !) 4.40 

(Acre 


Stewart Unit Tst Managers. Ud.fr) - 
45, CharlMte 5q, EdWurgh. 031-226 3271 
tSttwvt American Fund 

StiwUrd Units 163.5 AS 

Accum. Unto 70.1 74 a *J.l 

Whhdrawal Urns .... 45* 40.71 +0 

■Stanrt Britan cqsl ol Food 

■ ,1531 164 « I 

- mq, 1B7J..J 

Deafiag tines. A Fn. ‘WaL 

Sun Alliance Fund Mngt lilt 

Sun Alliance H». t Honham . 0403 64141 

Wtefcdnrwhd IS 

Target Tst Mngra. Utf.ffaXg) 

31, Gresham St, E C 2. Dwlinga: 02% W4L_ 
19. Aunl Crescent, Min. 3. 031-229 862U2 

Commodity (63.4 

Financial 753 

Glh ACwm ^ 1189 

Investment Trial 350 

Sorrel Shuxians— " 

American Eagle—, 

Pacific Income. 

Pacific Accum — . 

Income.. — . 

Extra Income 

PtFferrnce Snare- 

»====« 

Professional Feb. fc_ 

Thtale J._ . 

Equity Ex. Inc. Fed. 6 229.0 
Equity Ex. Acoim— T |338* 

Tower Unit Trust Mngt Ltd. 

39(45 FlrrJxjry Square, EC2A IPX 01-628 2294 

Income & Growth 125 I 24 V ±a* 7.98 

Special Situations —|27 B 293+O.M 257 

Trades Union Unit Tst Manager* 

200, Wood Street, E.C*. 01-628 8011 

TUUlFeb.1 (M.7 583 — 1 5*3 

Transatlantic and Gen. Sees* (cXy) 
91-99, New London Rd, CMmsfonl. 0245-51651 

Barbican Feb. 7 

(Areum. UnhsJ 

Marfa. Expt.Lm.30. 

Buckhm. Fib. 7— 

(Acaim. Units).— . 

ColPmcoFcb.8 

(Areun. Units; 


City of Westminster Assurance 
Ringdead House. 6, WMtehane 
Croydon CR02J A. 


s 

West Prop. Fvfld~-~ 

nl Ene * 

sm 

5*0 

sihYFuSd 
farmland Fund 

i 

ClItFimd... . 



Sre. Prop. Umts 

Pm. Mngd. Cap.—^ 
Pan. Mnqd. AO. — 
Pert. Money Cap. — 


Pens. Gill Med. Cap.- 
Pent Clli Med. Fee— 1 
Pens. Gilt Long Cap— 

NFSE^?— 1i 

HR E Are . . 

Fad cartNly wed ta new nottronL 

Peri a rm Units [ SL6 I . . — 

Serin 12J Prices arr tpr peltvs nwed after J.I196Q. 
Senes ID These are M frees lor rariwr poiucs. 




Schroder Life Groups 
01-247 7699 Enterprise House', Portsmouth. 

Managed. 

Money 


Uoyds Ufa Assoronee 

20, Clifton St, EC2A.4MX 
Uulxy Garth, Feh*_.| 1*4958 

Op. 5 A Ethnt Feb.7_.[15S.9 
0^i-A’P^reFrt"7! 

KVS&Bk 

PWE.Pr.Cap.Jan.31. 

Pens. Eq. Ac. Jan. 31. 

Pens.Eq.Cw.JhB.51. 

Pens.Fwf.AtJaa.31. 

Pens.Fxd.Jao.31 
Pens. Mag. As. Jan. 

Pn&j^Cap.*rt.. 
tas.Dep.Ac.JhflJC,_ 

Pens.DroCap. Jn.31.& 

London A'deen & Nttni. MU. Assar, Ltd. 

129 IGngSway, London, WC2B6NF. 01-4040393 ^ - - 1 

■Asset BuUder* 149.4 520) — j — 


CCN I Vanguard 

K&SGBR-Secs 

Income CKstrib. 

Income Accum. — 

BJ5.Per.Cap 

BA Pea- Act 

Mngd- Pro. CM.— 
MaiPen. Are. — 

F. int Pen. Cap 

F. Ik. Pen. Arr, 

Money Pen, Cap.— 


Prop. Pen. Acc^ 

Prees »etor 




iAixuJi. Unlui— „ 


4.40 


National Provident Inv. Mngrs. Ltd.V 
48, Giacechnrth Sl, £C3P 3HH. 01-6234200 


NP.LGth.Un.TsL.... 1531 

(Acoxn. Units)*™ M.9 73.41 

NPIflVw trust. {140.7 

(Accum. UihB)** _... 055.4 16451 

•Prices on Jan. JO Next dnhino Frt. 
“Prices on Jan. 30. Next dealing Feb. 

National Westminster^ (a) 

161. CheapsJde, EC2V 6EU. 


550 

550 

2.60 

2*0 


& 


01-6066060 


Capital (AccunO, 


82* 


Enn Inc 164.0 

* w W* 

mo 

[37.7 

P2* 
152.9 
5L0 


Fnumciaf _ 

Growth Inv 

income 

Portfolio Inv. Fd. ^ 

Smaller Companies- 
Universal Fd 


68 . 

40. 
76 „ 

fti 


69.0 
■•■0.9 
40* 
-rZl 
+0 7 
+L6 
+05 
+0.7 


384 

9JI7 

5.13 

m 

is 

2.46 



Cun*. Feb. 6.... 

(Accum. Units' .... 

Field Irani. Fed. 7 (?? 

(Accum. Linds).- 

Glen Feb. 5 

(Accum. Units). 

Marboro Feb. 5 

(Accum. UniisJ. , 

Van.Grwt.Feb. 5 [53* 

lAccun. Units) lfe7A 

Van. Hy. Feb. 5 “ 

Vangg. Tee Feb. 6_. 

(Accum. Uniu.)._, 

Wickmoor Feb. 7 
lAouA Units;— 

WicL-DIv. Feb. 8 
Do. Accum.— .. 

'TjrncfaB Managers Ltd* 
18, Canynge Road, Brdtol. 

Capital Feb 6 

(Accum. Units! , 

Income Feb b 1 — 

(Accum. Units) - 1194 0 

Pn-I Feb. 6 “ 

lAccun. Until.)— , 

Exenxrt Feb. 6 

(Accum. Umts) — 

Int Earns Feb. 12 (277* 

(Accum Umts). 

N«nh Amer.Grth 

(Accum. Umts).— 

24, Castle St, 

Scot Cap. Feb. h. 

i Accum Uinu>. , 

Sent. Income Feb.7- 


Commerctai Union Group 

St. Helen's,!, (Mrrcfiaft EC? 

Vrjtn.oc. Feb. 9 I M54 

Da Anruuty Uls— — |- 22.73 

Ctmfetle ration Ufe Insurance Co. 

50, Chancery Lane, VK2A1HC. 01-2420282 

WsafazdBJ 3H- 

Staffguaid Man. Pen. W* fe J — 

fSSHERKz® 13 = 

Equity Pension-. »6| 3M t 

Property Pension .—121*5 224 — . 

Comhifl Insurance Co. Ltd. 

3Z ComftifT, E.CJL 01-626 5420 

Cap- Jan. 15 I 32U I ,...J - 

GSSpec.J3n.15 -53'°— I — -J ~ 

Alan. Grwt^n. 20 faSTO 5 205.£>) | — 

Credit & Co mm er c e Insurance 

120, PrgwaStu London W1R 5FE. 01-4397031 

C4C lj(ngd. Fd. 1132.0 1420| — J — 

Crown Life Assurance Co. Ltd., 

Crown Life Hst, Wofcntg GUZ1 1XW 048625033. 

Dkl Fd. I non I1M.1 * 

Manrd Fd. Acc, 1203 

Manp'd Fd. Intt. U140 

Many'll Fd, loan. — ,[112J 


London Ind emni ty £ GnL Ins. Co. Ud 
J^L^»Fbrt««y,ltej*BO ^ ^^5835)0. 

London Life United Assur. UtL 
02-2837500 81 «ngWil«hmSL,EC4N7BD. 03-6260511 

| “■-I “ 

• * t>»M hot 7 

064 



111 — The London & Man chest r Ass. Gp* 


Wtndaue Pvi, Exeter. 
Growth Fund— 
i. Ex empt Fd — 
xemm Prop. Fd. J 
xni. lm. T9. Fd. J 
. ..SWe Fuwf 

toy. Trust Fund 

arsasrf,— 

Fixed Interest Fa. . 


M & G Graui* 

Three Quays, Tcwr Hid EC3R6BQ. 01-6264588. 



Property Fd- Acc.. 


5911 


Lawton WtO Gnwp 

Capua) Growrh — 767 

Do. Accum 87 4 

Extra Inc. Growth— 313 

Do. Accum. : 112 

Financial Prirty 195 

Do. Accum 25.4 

Northgate Urnt Trust Managers Ltd*(cXy) Higr lire. priority — M.4 

20, Moorgate, EC2K 6 aQ 01-606 4477 fritemataxa/ ZS.8 

Northgate Feb. 7 (%0 1DL8 — | pi; 


NEL Trust Managers Ltd-V (aKfl) 
Milton Court. Doriring. Surrey. 

Nftar, 7 


Nefaiar Hlghlnc__ 


NTUwrate Ate. Feb- 7 .{%! 


+L71 5.70 
+0i( 8*4 


Special Sns_ 


+5 JS 
+bB 

+0.3 

+0.71 

027232241 
82.1iJ+0.g h.96 
93.6 +L2 b.% 
?3 9 +0.5 1L42 
445 +0.7 1L42 
20.9 bI +02 4 M 

Z!u +02 4 « 
56 6 +0i 10.74 
27 7 +0.: 289 
3*0 +0* 626 


5.78 


- Property Fd. Intt. — W-f 
Property Fd. I item— 97* 

Faed InL Fd. Acc. — 112-7 
Fired InL Fd. Iras. _ 103* 

Equity FcL Acc. — 1253 

Equity Fd. Inh..«»_ 119.0 
Eqwty Fd. Incm. — UE2 
Ini; Ta. Fd Ace- — _ 1211 

liw.Tu.Fd. I nil 114,9 

tm.TsL Fd. Incm 113.2 

Money Fd. Acc 3S&S 

Money Fd. Incm. 97.0 

Imerl. Fd. Acc 1103 

Imer'I. Fl Incm.— 10b.6 

Hijh Income Fd. 954 

Invest Fd Acc 102.9 

Crown Bn. lnv."AV— 17X0 

Pen:. Mired Fd 9b 5 

Regency Fd — 

Breunn Equty Fd — 

Crusader Insurance Co. Ltd. 

Vireula House, Tower PI, EC3. 01-626BQ31 

Grth. Prop. Feb. 5 |90.1 10031 I — 

Eagle Star fnsurTMidbnd Assur. 

X Threadoeedle Sc, EC2. 01- 

6.98 



Amencan Fd. Bond*- 1 

Cmwerc Depowt* 

Equity Bd. (Acs ! 

Extra YiHdFd. BdL*_ 

F«mly 19fl0**„ 

FartWl981"* 

Family 82-86** 

Gilt BOW- 

Hwh Yield Bond* ■• ..... . 
Imematnl . Bow* — (1389 
4«ran FrL 


34 3 57.61 

11328 1393 

lo4 5 17 2 B 

^J) 

223* 


Fd. Bond-—, 
Managed Bond*** 
PctsnL Pension- 
Property Bond** _ 
fetmre^Fd. Borer. 


£222 
,125.0 
98 0 


1313 


44.4 46.7] 

w_ m 


— i ~ 


+DjJ — 



18.46 

173 


Do.fAecui 


Property (Cap)— 100.9 
Do. (Acgan) . , 103.7 
Fixed Interest (Cap) ^ 1103 

Oo.fAccuni) 113.4 

Deposit (Cap) B8.2. 

unu.. 


American (Cap) __ 
Da (Accum' . 


m? 


1943 



Pacific (Cap) —11363 

Do. [Accum) 1402 


Manufacturers Life Insurance Co. 


5l. George's Wav, Stevenage. 
Managed i Q34.B 


043856101 


EaqlelMkl. Umts |59.1 6131 +L2I 

Equity & Law Life Ass. Soc. LtdV 


1019i 


Norwich Union Insurance Group (b) 

P.0. Box 4, Norwich, NR1 3H6. 0603 22200 

Group Tsl Fund 1393.2 413.91+6 31 5.74 

Pearl Trust Managers Ltd. (aXflXz) 

252. High Hoi bom, WC1V7EB. 01-4058441 

Pearl Growth Fd. 127.4 

Accum Units 

Pearl Inc 

Pearl UMTsL-l- 
(Accum. Units).—.. 

Pelican Unhs Admin. Ltd. (gXx) 

57-63, Princes Sl, Manchester. 061-236 5685 
Pelican Unhs 1103.4 12X3 1 5.47 

Perpetual Unit Trust Mngttt* (a) 

48> Mart Sl, Henley nri Thames 049126868 
P'petual Gp. Grcnnh-t58.8 
Pprtual Gp. Ine»w..|483 



TSB Unit Trusts (y) 

21, Chantry Way, Andover, Hants. 

Dealings to 0264 " 

»b)TSB General 152.1 

fbiDo Accum... _|/0.7 

(B) TSB Incnme 161.1 

(h. 1 IX). Accum. Jh97 

TSB Scottish (89.0 

(b) Do. Accum. ^|983 

Ulster BankV (a) 

Waring Street, BeHasL 
(biUlSter Growth |37.2 


0264 62188 

t?2:3 +lJ)| 4*B 
+1.4 4*5 
+ LC 791 
+U 7 91 
+12 338 

+13 338 


Amennam Road, High Wycombe. 0494 33377 

Equity Fd {1373 744.71 +2nl — 

Property Fd. 11415 148.91 — 

Fired Interest F. R123 118JJ -021 — 

Gld. Deonslt Fd j5GTj 137J .._7J — 

MitedFd 1129* 136*1+0*1 — 

Equity & Law (Managed Funds) L td. 
AmerJwro Road, High Wyeonde. 0494 33377 


— Pmfx* J. ~~ — ' U3* 

01-5881212 EquBfr-y 

Inveomeni — — . 514 

International 107* 



Merchant (pwestors AuuranceV 
Leon House. S3 High SL, Croydon 01-6869171 
Property —I 1962 J J — 


Ind. Pen. Equity.. 1102.8 

Ind. Pen. Property %.7 

Ind. Pen. Fued Int— 96.4 

Ind. Pen. Cash. 973 

Ind. Pen. Balanced— 13-3 
Ind Pen. Dep. Aflnw. . 

Price*, at Jan. 10. I 


1073J 
10171 
20I« 
1024 

.... 


Property Pms 

Equity... 

Equity Pens. 

Money Mrehei | 

Money Min. Pens. 

Depcr'lt 

Deposit Pens, 
Managed .. 


023235231 
40.0*4 +0*1 6.45 

Unit Trust Account & Mgntt. Lid, 

King William SL EC4R 9AR 01-623 4951 

Friars Hse. Fund 146 4 

Winter t-fih. Fnd. 133.0 

Du. Accum. -HOI 


494, 

34.i 


4. 


+r 


leit setttemem oq Feb. 14. 
Family Assurance Society 
(See Planned Savings Group) 

G art mo re Bonds 

For underlying unit prices of Gartmore 
Lloyd's Life Bonds see Garunore Fund 
Manager* under Authorised Unit Trusts 

AsRCuraaoni GENERALI S.pJL 


— - Managed Pi 

— Inll. Equity 


Pens. ■ 


Do Pens 

I ml. Managed 

Do. Pens. 


1333 


NEL Pensions Ltd. 
Miltwr Court, Doridnft Surrey, 

Nelev Eq. Cap. -(932 

Netex Eq. Accum. f 

NelexStorry Cap. 1 

Neiex Mon. ' 1 


Practical Invest Co. Ltd.f (y)(c) 

44, Bhxxnsbwy Sq., WC1A2RA 01-6236393 

2£ti!i£±:-m Hdtt 

Pnnriocial Life Inv. Co. Ltd* 

222. Btshopsgate, Ed 01-2476533 

-Bfiia?^==» mm *. 

PrudL Portfolio Mngrs. 1HLV (aXbXc) 
Hoibarn Bars, ECIN ?NH. 01-4059222 

Prudential fl42S 15L5f+3.0( 531 

(Luiftcr Management Co. Ltd.? 

The Stock Exchange, EC2W 1 HP. 01-600*177 

jli 

: ImJ. Fund— pllfl 115. 

Reliafice Unit Mgrt. Ltd* 

Rrhance Hse., Turtsidge Wdfc, KL 

aasW'fc® a 

Sekforde Tu. Ire. __}39J> 42 
Ridgefield Management Ltd. 

1 Finsbury Sq., EC2A IPO 


63 31 J 415 WWer Growth Fund 
5191 '-”1 836 King WilUam 5L EC4R 9AR 
Income Units — ~ “* ” 

Accum. Units. 


NetekGUi locAcc._, 

ftefMxd.Fd.Cap 

Nel Mxd.Fd.Acc.— 

Netex Deposit Cap ; 

Netex Deposit Acc.. _ 


117, Fenchurch St. EC3M 5DY. 01-4880733 «£<« Gth [nc Cap 
Jmi. Ma»g«J Bond_J97.b 30271—4 - 
General Portfolio Life ins. C. Ltd-V 
60 Bartholomew Cl, Waltham Cross. WX31971 

Pnrtfoho Fd. Acc 1 160* 

Portfolio Fd. loH ] 1543 

Portfono Man. Are [45.4 47.1 

Portfolio Man. Itwt-f*ij 461 

Portfolio Fxd. Im._-.I511 53J 

Gresham Ufe Ass. Soc. Ltd. 

2 Prince of Wales Rd, B'mouth. 0202767655 



14^| «.J 

ft? 


5911 


p 

m3 

57-07 


Ej 


0692 22271 


Income UT— B7.Z 

IntetnaUixa) UT — -J97 9 


01-5886906 


N.C. 


RathscMd Asset Management (gj 
72», Gatehouse RtL^detonj- 0296 5941 

214 




N.C. Engy. Res. Tsl.. 1*|* 

M. C- Income Fund — 147* 
K.C. InU. Fd. (lnc.)?l* 

N. C. ind. Fd, (Are J 94.1 
M.C. Smllr Coys Fd._.[20i-t 


BONDS 


Abbey Ufe Assurance Co. 

1-3 Sl Paul's Ctwrehyard. EC4. 

Property Acc. (Ml 4 

tee Fund. ' 

ible Fund — 

9Prop.Fi Ser. 4 — ! 

VMan.Fd Ser. 4 -_| 
viiyi'ty Fd.Ser. 4 _ 

VConv. Fd. Ser. 4 — i 
Fd Ser • 

Property 

Pension Selective 

Pens!™ 

Pension 



Ltd. 


llfld’fS BSSWrV 

... Pension Property—.' 

Selective. 
Managed. 
Security.. 
Equity Fd 




G.L. Ind. Fund 

G.L. Ppty. Fund- 

Growth & Sec. Life Ass. Soc. Lt(LV 
Growth & Sec Ufe Ass. Sot Ltd 

l Z£':r-\ H!S 

Guardian Royal Exchange 

Royal Exchange, EC3. 

Guardian Asswanee 

Prmerty Bonds* 1228.9 

GRE Lioked Ut( Assmce 

Managed Initial (1209 

Da. Acam. — — B3-§ 

Equity Initial.. ■ .027.4 
Do. Accum. 




■m 



. 238.4) 1 — 

Um^ _ 

uojl+ia - 
13431 +l| — 


337 J 
1214 +1. 

1063 ^ 


Rowan Unit Trast Mn^lid* (a) 


City Gate Hst, Finsbury Sd, 

American Feb. 7 P0.5 

Secreilies Feb. 5 200.0 

High Yield Feb. 8. .-54.0 

(Accuti Units). 843 

Meriln Feb. 6— 1066 

(Accum. Units' .{138.9 


01+9061066 
“* 1 


Albany life Assurance Co. Ltd. 

31, Did BurihtgUm St.. W.L 01-437 5962 

i§9:7 
I190J 


gGtri. 

gintl 


ed lot. Are.— _ 
LMonryFilAc. _ 
.ManFdAon.. 


Royal TsL Can. Fd. Mgrs. Ltd. 

48-50, Cannon SL, London EC4M 6LD 01-236 6044 

EftW=JH JSt=d IS 

Jan. 31. Next dejTmg Feb. L 


. Prop.Fi 

MFpfe In*: Acc. 

EintyPen.FjJAcC — 269A 

HIs 

mi 


raWAt 1 

G'td Mon.PeaAcc.- . 
tmLMn.PnFdAcc — .. 

ProaPenAcc , 

llw Inv.Peti Are 



~) Equity. 


Do. Accum.- . 

International India!.- 
Do. Accum. — ; — — 

Property Initial 103.4 

Do. Accum. . 105 7 

Deposit Initial 997 

Do. Accum. 1101.9 

Kambra Life Assurance Limited? 
7 Old Park Lane, London, W1 
Fixed Int. Dep — 


Managed Fund.___.CM7 

Equity Fund 

Property Fund 1158. B 

Fixed Int- Fund |153iJ 

Deposrt Fi»id__ ...Jll93, 
I4or. Urut Jar-15 


2173 



Phoenix Assurance Co. Ltd. 
4-5 King William Su, EC4P4HR. 

Wealth Ass. I13L1 „ 138. 

Eh'r. PhiTEs r 1023 

Ebr. Ph.Eq.E.__ — [983 103. 


Property.- 

Managed fro 

Managed Acc 
Oteneas. 


— GiltEifced ..... 

— Amencan Are 

Pcn.F.I.Dep.Cap 


Pen.F.1 Dec-Are — 
~ Jp-Cap 


— Pm. Prop 


Prices on . 


Saturn Fund Management Limited 
66. Cannon Street EC4N 6AE 01-236 1425 

StMCOCafl FundT_.UflO.fl - ( — [3730 

5INC07-feyFumttjlOOO - 1834 

. tUmuiMroed Cash Deposit Finds. 

Save & Prosper Group? 

4. Great Sl, Helens, London EC3P 3EP 

l ut Btafiwal Foods, 


linlv. Growth ,|<55 

usEsia^iiSji 

High Income Funds 

ISE2=dB 

Ulffe^W? 15X7 

finnoi Fcmds (z) „ _ 
Bwpt - — -BS-8 

fr^z=zm 

U3 P2 2 


AMEV Ufe Assurance Ltd* 

Ahia Hse., Alma Rd , R+taaie. Reigae 40101 
AMEV Uatugrd- 
AMEVMgdTB 1 -. 

AMEV Money Fd. _ 

AMEV Equity Ft) 

AMEV Fraetfl nL i 

AMEVPtmFd 

AMEVhtaa PeaRLB 
AMEV Mgd. Pen. 

Fterifund... — 

AMEVlFmdmgtM 

American.—. 

Income - .. 

Int Growth 

Capital Fund-. 

Barclays Life Assur. Co. Ud. 

252 Romford Bd, E7. 



Pen. Prop. Are. 

Pen. Man. Cop 

Pen. Man. Are 

Pen-Gilt EckiCap J 

Per. Gin Edg. Are— . 

Pen. Eq. Cap 

Pen. Ed Are — — — 

Pen. b!s. Cap. 

PBLB.S.AX 

Pen. D JV.F. CsqL^. 

Pen.OAj.Acc. 




— Property Fuad- 


__ Hearts of Oak Benefit Society Anrte.FiwdtAI.__J 

129. Klngiwy, Lomton. WC2B 6NF 01-4040393 AS^yMat.Funa 

Hearts □< Oai [4X4 4431 1 — Abbey Nm. Fd. (AJ__[ 

HiH Samoa life Assur. Ltd* _ „ (SJSS2 WuSj 
NLA Twr, AcHtscombe Rd. Croy^ 01-686 4355 Etjilw Fund 

Managed Umts 1802 

Managed Series A^_ 105.8 
Managed Series C _ ?7.5, 

Money Units 135.1 


Property Fund t AX— 
Aqnawral Fund. 


56.91 +Xd 8.47 




+0.7 


8.47 

10.94 


Barttefbonds* 

G^t+tigetL 
Property. 


555f +1*1 3*3 




4JB 

Confederation Funds Mgt. Ltd. (a) 
50.ChaoereyLane,WHAUIE. 01-®Ga« 
Gronerth FuntL—M — 158.7 6XH — 4 4.73 

Cosmopofifrn Anri [MHIH |CfK: 2 
57^3 Princes Sl, Manchester. »l-?365fiffi 

xB^eeeM 

Craigniocat .Unit T*t »Wg. 

40 B&tersbury/liwdmi EC4NffiD.0M«4»4 

High Income— -«4 ^4^9 “■ 7 

North - 553 ■ +w * 

Caratuan ■ 

Crescaif JA Jtofln. 

4MfiWlle&eS.,£dWwif3 "iffJS 6 ® 
■Cras- Aflicr. Fd. ■— — JSc rim TjKJ 5j| 

e^l Pi 

NOTES # -TT 

priree are In Kur wdess otherwise tnwtai™ 
Yifrlds % tsfwrp hi te st ahw ldtowfar afl feg uti 
expenses, a Offered pntts lnchme a BjMWftg . 


Balanced — 

Do. CACOBIL) . 
Extra Income 
Do. (Aretan.) 
Income— 
OouWcnim). — 
Small Cos. ARecy 
DoJArennaJ-— 
Wortdwwide Gwth. 
“ .(Accum.)—. 
.Feb. 


...12 10 _ 

, .-or tat ewratt 

UaytTs life Unit Tst Mngrs. Ltd. 

-j 6 ™ 

Local . Aumorrtfes’ Mutual JmresL Tst> v . 
77, London Wall. EC2N IDS. 01-588 IMS 

Narrower Fd:Jan. 31 - — 

vUroxthtfind. Available only . 

M & G Group? (yXcX*). 

• Tflrer Quays. Tqww Hill, EC3R6B11 01-6264583 
See aha Suc£l ' 

Ainericaii. 

< Asuan. Units) 

Americao-tecwery-. 

(Acdim-Uhtts) 

Auarsfeaan— 

(AreuivUntfsl 

Gonmndij 


Ensqd Foods*’ 
Ererrax income - — 

Ew ^-;-j5T;. 

ScotMts Securities 

Scodnts.. 



Imematctui 

Managed — — 

Money ... — — 

Man. PenS-Arewtt. — . : 


m 

JU 

®4J 

{1220 

105 


Do loUal 

Gill EdgPonsJte. 4 >_ 
d. Initial 


Money Pens. Acc — 
Do. Initial 


01-5345544 

^ E 

+o3 — 


T21M 

112.6 

1153 


tw 


--J* 

1084 


Current unit value February 
Beehive Life Assur. Co. Ltd* 



Money Series A Q08* 

R»ed ir 


. SUh. day Feb. 


71. Lombard St. EC3- 
Black Horse Man. Fd.: 
Mataged Inv. Fd—_ , 
Property FA 
Faed Interest Fd. 
Cash Fd.-. 

Income Fd. 

Extra income Fd. 
Mto'MwkteGn ‘ 
Balanced Fd.. 


140JM . 

3.78 109.2g 


01-623X288 


=iw m 

Canada Ufe Assurance Co. 

2-6, High Sl, Pouars Sar, Hens. P. Bar 51122 


Hut Ser. A 

HS&rs^m 

Pits. Managed Are — 175. 

Pns. Gteea Cap. — US. 

Pro. Gteed. Acc — _ 13XC 

Pens. Equtty Cap U4.f 

Pens. Equity ACC (Hi 

Pns.Fxd.lta.Cap— 

Pns.FnLI rrt-Are [110 J 

Pens. Prop. Cap .—0062 
Peru. Prop. Acc. (115.0 

Imperial Ufe Ass. Co. of Canada 

Imperial House, Guildford. 

Growth Fd. Feb. 7 
Pn.»6aiLFd.Frt.7..p2 
Unit Inked 

Managed Fred 1M5-6 

Flxedl re FdL r 104. 

rCL 


+o.« — 



Equity Fuad CA) 

Money Fund 


+OH — 


Money Fred (A) 

AcUartal Fund. 

Glh-edred Fund — . 
Gm- Edged FtLlA) — 

qilmnwl Aon'ryE — 
nteroaijoral Fd 


— Prop. Growth Pensions & Anuutttot Ltd. 


— All VYlWr Ac. U». 


Jim. FtLUts. 
Pcroian 


Fd. UtS— 


Com .Pens. Fd, 
Cm. i 


— Man. Pens. 


Pns. Gap. UL i 

- sTd. — 


71255 


+(LS 


m\- 

aa 


P453....15L51 



Man. Pens. Cap. U( — 

Prop. Pens. Fd 

Prap.Peos.Cap Ut*. 

Bldg. Soc- Pen.Ut.— 

Bldg. Soc. Cap. Ui — 

Providence Capitol Life Ass. Co. Ltd. 

30 Uxbridge Road, W12 BPG. 01-749 9 Ul 


expenses, a Offered p^ lndtate aB expetBa. 
bTottty's J»tets.-e VWd taBtfw^r 
d Elated, jm,.**! 

» Bferihuww 

premium insurance ptens-_ *-5W* praxtitw 

insurance, x Offered pte 

except mmtom **** 

S » price. ? Net of td* wraMgeo 

a asswded. ♦ jSS.. 

t EmahtSrisKJO- «• 0“*? HvanabM ta.caaoooie 

fiedfes.' • .-• 




Am.Euntai 1 

Am. Growth 

Am. SmaBer Cos, — i, 

Exm Inc^Ts 
liKompBta* 

l«l. Growdr-^. 

Market leaders 

•JWYWtr 

Prof.AGntTnHi 1 

iibTsf^ 

Grth:. Actmiijg j 


(SonfTUDlBX. 

UdiS” 
flS Sumi SiSzr 

■Ba« 

j5S? : 


Schlesmger Trait Mogrx Ltd. frjfcj 
140, South Street, DwMng (0306)86441 

- - “"'+031 2.41 

+03 2.25 
+02 175 

+03 9.S2 

^ 10.1 

+0.4 9.73 

^ Is 

+U 5.7B 
+03 — 
19.07 
40.4 L71 
+23 1M 
... .. , ....+4S 5fl9 

GrttOfex 

J. Heart Schroder Wagg & Co. Ltd.?fa)fr) 
120,-Cheapdde, LC2. - 01-2403434 

Capital Fefc.5 
• (want Uaffe 
IrcameFeb 5. 

(Accum. Units) 

General Feb. 6, 

(AcamlUoiB) 

SropePefr^ 

(AcasTi Urdu).. 

•PhAChFdJan.2 

-fqr tat 


caempt hmfc adg 

Scottish Equitable F«L Mgrs. ltd.? . 

28 St Andrews Sq. Edktairgb 031-556 9101 

■*sHfc^Lja=i a 

ttedmg fty Wedneatq. 

Setug Unit Tst. Manners Ltd.? (a) 

PO Box 511. Bddtxy. tae.. EX.4. 01-2365000 

issssfcBS. sia a 

Security Selection Ltd. 

MWawMSS**'"' 

.\awts=ss m 


Eqiity Uh. Fd. FWl 1.1 _64.9 I 1 — 

Rttni. Fed. Feb. 6_..fl2Sj) — \ — I — 


Secure Cap. Fd. . 

Equity Fund 

Irish ufe Assurance Co. Ltd. 
11, Finsbury Square, 'EC2. 

SSSfcStVrBfc 


Cdntion Assurance Ltd. 

1 Olympic Way, Wembley HA90NB. 

Equity Units 

Property Units™, 

Ea»ty Bond/E)(K_ , 

Prop Bondi' Etac. ... 

Bal. Bd 'F*eclUnH_. 

Deposit Bond 

Eiauiy Areum . — i 

Property Jtaoatt.. — 

Mirid. AcaniL I 
SndEquhy 





8376 .lS5^k“/6!fcd 

« " -V c , A 1 . 


J. MkL Fd. Can I 

SeLMkt.Fd.SuL — I 
Pension 

Pensio n Fad. Int .... 

m - 6aiass Mi££E 

Fad.lm.Cap 

Fad, lm. Act — 

fmW.Cap.— 

t ntnl. Are — 

Managed Fd. Cap..... 

Managed Fd. Ate — 

“I __ Property Fd Cap. 

"* Property Fd. Are. — 


t?5.1. 


01-6235433 Provincial Life Assurance Co. Lid. 


222 Bitaoosqai-r EC5 
Proti. Managed Fti — 11342 

Prov. Lash Fd D17 b 

GUtFund™.,, Ko-S 


090228511 

l-Jc 


GUI 

L American 

I Eq. fcsnsJAtt — . 

I Pip. Pens/Ace — i 
2nd Mgd. Pettsj’Acc— | 

2nd Da. Poe/ A cc — 

2nd Gift Pens/ Ace — 

Capital Life Asscrance? 

Conhttai House, Chapel Ash Wton. 

Key Invest, Fd... — I M147 
PacMEdwrFrv.Fi™] 84.10 

Charterhouse Magna Gp.? 

assw- °™' ^ 0l «.i 

ChrUae Enenur^__fJ9.7 
Chrttee. MaHged^-1313 

MawaBW.Soc 

Maqna Managed i 

Chieftain Assurance Fundi 
U New Street. EC2M 4TP. 

Managed Growth — 

Managed Income , — ■ 

IntermiKKui id 1 

H(ghlr»ttw.— r 
tflconw (.Growth 

SJUJcResjurwa 

Cash 


Prop.MotCrt. Feb. ijaeSLS 
PrpJi4d.Grth3eT.ll [1263 

King &' ShuSM Ltd. 

52 CorntaH. EC3. _ 

Bond Fd. Exempt [£94.43 96211-0071 — 

Lang ham Life Assur. Co. Ltd. 

Langltam Hse, Helrnbrook Dr, MW®. 01-2035211 

Sta P iSW < Mac Fd 

L£{pl * Geaerai {Unit Assur.) Ltd. . __ . _ 

BSSS.H-' g£” F S. E SIS„ 

Cash Initials- GS* 2E-3 + S-J{ — Frerrflrrt. Jan. 16 El 26 

Prop. Fd. Jan. 16 — 104*1 

Reliance Mufuaf 

Tunbridge Weils, Kent 

Ref. Prep- Ml #2733 



Property Fund 

m. l Fma~H~|)0JJ 
Prudential Pensions Limited? 


01-247 6533 

ffld = 

126.9 -OB — 
1235 - 

129* *2.2 - 
1093 -02 — 


i tJeJe 


03n2833933 



Mauaged Initial 

Ba. Accum.. 

Property laltla) Q! 

Da Accum. ..-11 

Legal A Seuerel [Unit 

Exempt Cash Inh 0105 

Do Areum.., [M2 

Exempt Eqty- not— 

Do. Areum. — — — 
Exempt nvedlrHL— 

Do. Accum.—— — - 

Exempt Mngd Intt. 

Da Acasn. — 

Exempt Prop. IraL 
Da, Accum. 



01-4059222 


089222271 
— I -.-J - 


Rothschild Asset Management 
Sl Swtthns Lane, London ££4. 01-6364956 

N.C. - 

Royal Insurance Group 

Mew Hall Place. Liverpool. 

Royal Shield Fd 1172.7 

Save & Prosper Group? 

4, GlSl Helen’s, Lndn, EC3P 3EP. 

Bal. In*. Fd n Q459 

PrewrteFd* 087.9 


Legal & General Prop. Fd. Mgrs. Ltd. 

11 Que«l Victoria Slv EC4N4TP. 01-2489678 cS^lWFatlT" 

LA6Pip.Jan..l— -IM7.2_ UXS} — 1 _ Eqw^P8«.Jd. 1 


'tea ufe O^FehnHfyi! 

Lift Assar. Co. of PeaosjfranEt 

8, New Ho, Chatham, Kml Mrdwaj 812343 

LACOP Units [1023 I0J4 I — 


029.7 

BS.5 

2*70 

C5.7 


SB 



. Life Seri« 4 Fdb. 8 

PetotaK Ser let 8 Frt. 5. Otatt prises eq regueiL 

Scottish Widows' Group 
PO Box 90L Ednouroh EHZ6 5SU 031^55 6000 
hhi.Pty,Feb.8..— -.[1Z33 12?" 

Itn. Ply. Sr. Feb. B_ 115* 123 

lm.CshJait.25. — UOi 1U 

Ert. UtTAre. Feb. 6_ 15X0 151 ^ 

K&«ASA*=BB ffld 

Skandia Lift Assurance Co. Ltd. 

161-166 Fleet SL. London EC A 2DY 01-353 6511 
NlM^eflAcc [95.9 1C 


039252155 



Gin Plus Are 

Pern. M*wedAx... 

"'WSSa-sL-ii* 

Basb Rales ptease Phone 01-353 B511 

Standard Ufe Assurance Company? 

3 George Sl, Edlrtwgn EH22>X 031-225 797X 


Managed J1M.8 

Property p7 4 

Equity 111 23 

International 

Freed (merest 

Casn 


W I8S3 


11041 +0.71 

in xfl +ojJ 


+04 — 


Sim Alliance Fund Mangmt Ltd. 

Sun Alliance House, Horsham. 0403 64141 

- 

Sun Alliance Linked Life Ins. Lid. 

Sun Alliance Hose, Honham. 0403 64141 

Equity Fund.... 

Fi.edlntercSlFd, 

Property Fund. , 

Ime+nancmal Fd \ 

D<-puw: Fund 

Managed Fund 

Sun Life of Canada (UK) Ltd. 



2. 3. 4, Cockspur 5L, SVulY 5BH 
??7X 


Maple LT. Grth 

Maple Lf. Mango. . 


01-930 5MQ 


ISWifterd .... 

Pens. Man. Lap-„ — JllB.Z 
Pens. Man. Are. [106.7 

Sun Life Unit Assurance Ltd. 

107, Dwapilde. London. EC2V bDU 01-606 7783 




UM+o.y — 

^ 12.05 




Distribution..^ 1102-6 , ... 

Prices for Series 1 tingle prenbum pbns 
well be fractiDMlIy tagher thaa Uxkc above. 
Target Life Assurance Co. Ltd. 
“**“ 

Man. Fund inr P ml 

Man. Fund Cap 0112 

Man. Fund Are U392 

Prop. FtL Inc :Il3X0 

Prop. Fund Cap.. 

Prop. Fd. Are-— 

Prop. Fd. tar- 


1130.31 


Fined Ini. Fd. Inc 1061 

— Fiitd Im. Fd. Cap. 105.6 

— Dep.Fd. Inc K&l 

— U.fc Equity Fd.lntL_ 1103 

— U.K. Equity Fd Cap. . 109* 

— lntEtadty Fd. Inc 1063 

— Ire Equity Fd-frp..- 1058 

~ Re(. Plan V. PerL— IOC I 

~ RM.PlaoCan.Pen. 773 


Peu.FdA«. 255.9 

MaaPen.FiCaP 1353 

Gift Pen. Fd Are. _ — 14X7 

GW PenJtL Cvy>. 127.4 

Prop. Pen. FtLAcc. 1982 
Prop.Pen.Fd.Cap. — ,[W3 
Guar.Pen-FdAre.. 

Guar. Pen. FdCap. 
D.AP«n.FtLAic._ 
DJLPm.Fd.Cap... 


Aylesbury (0 

I = 

1374 


fm.4 



— Transmtettutiond Ufe Ins. Co. Ltd. 


Next sfe ig Frit. 25. 

NP7 Pensions Management Lhf. 

48 Gratechtach Sl, EC3P3HH. 01-6234200 
ManafltdFund J192.1 . ^04 --r l - 
Frias Feb. X Next draSag the. 3. 

New Zealand Ins. Co. (UK) lid* 
Maitland House, Southend SSI 2JS 070262955 

KhviKey Im. Plan.-.n; 

UK Equity. 

American 

Pacific.. 

Properly 

611(7...' , 

High Inc. Equity—... 1 

High Inc. Fxd. Ini 

Deposit — . — 

m 9m 7107 Norwich Union Insurance Group? 

Owns /mi WEoJ(4iNorW j ChNB 23 N£L 060322200 


2 Bream's Bldgt., EC4A INU. 

tfSeries 2 Prop. Fd — 1075 
VSenes 2 Flxwint Fd. 300.6 
genes 2 Money FtL. 100.7 

VTunp Invest, Fd 174.8 

VTudp Managed FtL_ 13LB 
taMngtf. InvTFd. InL. 107.9 
VMngd. Inv- Fd. Are. 114* 
Man. Pen. Fd. Cap. - 1433 
Man. Pen. Fd. Are-. 158.B 


Imernaiioiial 

Focal. 


Growth Cap — 

Growth Acc. — _ — 

Pens. Equity Are. 

Pens. Mngd Are. 

Pens. Gill Edged Acc. 
Pens. Gld. Dep. Are.— 

Pens. Ply. Are — 

Tidt. Bond 

•TrdL G.I. Bond— 
•Cash value 


W=d = 

197.4 

154J 

mj 

UbJ +1*1 

148.4 . 

I43J 
153.7 


995 


123.9 

1334 

165i 

42* 


for £100 prvn&niL 

Tyndall Assurance/Penstons? 

18, Canynge Raid, Briaol. 


01-6269876 

iJLinim Piafined Savings Group 
01-4990031 25 Worship SL, London. EC2A2A8. 01-9200661 

1st Managed ‘ ' “ 

1st Fl *ed lmeresi 

4th Managed..__„ 

5lh Managed. 

Pension Managed — 

Family A Managed—! 

Do. B Managed , 

Do. C Bntanma ... 

Do. DFid. lriL.._ 

Prop. Equity & Ufe Ass. Co* 

119 Crawford Street. W1H2AS. 03-486 0B57 

R.Silk Prop. Bond —[ 

Dq. Eanty Bond I 88.1 

Flex Money Borri ) 252* 

Property Growth Assur. Co. UtL? 

Leon House, CraydsnCR92LU. 01-600 DMA 


wa* 




o^fm^rTrr* 6 

" ' “ Ib07 

43*. 


UK lm. Fife 7 D 

Deposit FeO. 7 R' 

Mn. Pea 3-W Feb. 1. 
Etailty Pen. Feb. 1 — 
Bond. Pen. Feb. 1 — 
Prop. Pen. Feb. 1— 
Dep. Pen. Feb. 1 


3)0.0 

3(14.6 

187* 

U&O 

156.2 


Vanbrugh Life Assurance? 
41-43 MadctaSU Life W1R9LA. 



Vanbrugh Pensions Limited 
41-43. Maddot SL. Ldtt, W1R9LA 

*as= 

Ried Imprest 

Property — — 1 12X8 

Guaramred 1 15 2S 

Wefftre fnstrrance Co. Ltd.? 
WBBtoOe Parit, Exeter. 



Moneymaker Fd I 108.9 [ -...J — 

For other limb. roler to The Loalou ■ 

ManchKier Grtao. 

Windsor Ufe Assur. Co. Ltd. 

Royal Albert Hse., Sheet SL, Windsor 68144 
Investor Plan Units _.|f 
Future As&d.GthUl —I 
Future AsSd GlMb) — ] 

Ret Assd. P«e..» 

Flex. Inv. Growth. 


I8L9 

aoi 


12 0 



43.0 

£20.19 

“™ 

P.06 10 

11171 



OFFSHORE & 

OVERSEAS 

FUNDS 


Albany Fund Management Limited 

P.0. Btu 73, SL Heiier. Jersey. 

Albany S Fd. (Cl) IUSS13625 138JW 

Next dealing February 29. 
AlnMler Fond 
37, rue Notre- Dame. Luxembourg. 

Alexander Fund | USSH.03 I 

Net arw value Frt. 4. 


0534 73933 
U7 


■! ~ 


Allen Harvey & Ross Inv. Mgt. (C.l.) 

2 Charing Crosr. SL Heller. Jsy, C.l. 0534-73741 

AHR Gilt Edg.Fl. lill+2 1127*t . 1«J9 

Arbothnot Securities (C.l.) Limited 
P O. Bo € 284. SL HiKier. Jer+y . 0534 76077 

Cap. To. (Jersey < . _ 1125 0 12901 | 7 75 

fieri dealing Feb 18 

Go* 'L Secs. Tst BL9 , BM-Iflf H93 

Meu valuation Frt Id 

East ilmlT-st 'Cl i. -DOT 5 „ 114* ( 3.27 

J»a train? Ftb. 2X 

Arbothnot Stlg. Fd -.1105.2 „ 1053T | — 

Ned dealing mi* February U. 

Bank of America fntertutioiuti S.A. 

35 Boulevard Royal. Luxembourg G D 
Wldhrvest Income .....IlKSICaSI 107.111+0 7H 8.M 
Prices at Feb. 7. Neil tub. day Frt. 13. 

Banque Bruxelles Lambert ' 

2, Rue De (a Regence B 1000 Brawk 
RentaFund IUSUOjO fal 841-0221 8.97 

Barbican Managers (Jersey} Ltd 
P.O. Bo* 63. SL Helier, Jtesev 0534 74806 
Barb. Itn. Fund ^.^...195.4 100*] .„.„| 500 

Barclays Unicom International 
1, Charing Cross. Sl Hdkr, Jersey . 0534 73741 

Oveneas Irame _ .(405 

UriidonarTnia 

Untbond Trusts—.. . 


051-2274422 
182.71 — 1 - 


01-5548899 



... Ind. Income 

Do. We of Man Tsl... 
Do. Manx Muttiil — 


9 60 
3030 
130 


Blshopsgate Commodity Ser. Ltd. 

P.D. Bo* 42. Douglas. l.o.M. 0624-239)1 

ARM AC “Feb. 4 lU&STO W 75 I — 

CAMRH0**Feb.4._|SOM JJSA ..Zl — 

COUNT* " Frt 4._.k4i£2 452X9 J X15 

Originally issued at "SlD and **tX Nett tal. f*r. j. 

Bishopsgate Progressive— Un. Agents 

9, Bishopsgate EC2N 3AD 01-588 6280 

BNAUTlnc. Jan.30„|U5S3*3 _ 3JS] . — | 2J» 

BN ASF Jan. 3) L” 



Bridge Bfcuagement Ltd. 

GPO Box 590, Hong Kong 

=3 3* 

Britannia Tst. MngmL (C.L) LW. ■ 

30 Bath Sl. St HeUw, J«»y. 0534 73114 

U*. DoiUr Dcpootortg Fds. 

Unwsl. STst. .lugfe? 9.1 

Ira. High ItnuTsL |USW-9t> 

SterSti ttecaralmCrd Ffe. „„ 

Es. Capnal rrtum oa request Hen tteaUng Frt. k. 

Brown Shipley Tst. Co. (Jeney) Ud. 

P.O. Bo* 563. SL Heiicr. J«wy. OS? 74777 

Stlg. 8d. Fd. «il |9iC OM-OM 14.21 

Starting Cap, Fil KL05D 1151! 1 — 

Butterfield Management Co. Ltd. 

P.O. Bo* 19^, Hamilton. Bermuda. 

essfcdffifl sard is 

Prices at Jan. 7. Nw afe day Frt. 4. 
Capital International S.A. 

37 roe Notre- Dame, LcrmIuhv. 

Capital Itn. Fund | USR2.68 1+0.411 — 

Charterhouse Japhct 
1 Paternoster Rsw, EC4 01-248 3999 

se=ei mk | 

Fondis- )t®CJB5 Zlig+O-XI 3 75 

Emperor Fund. .5 971 — ■ 


HiStano. 


WJ3I 


163 


Clive Investments (Jersey) Ltd. 

P.O. Bo> 8b, SL Peter Port, Guernsey. 048126521 
C.H.G4I Growth FA«..I£9.49 9.55sa-OC21 3.70 

Cliw Gilt Fd.'CLl_K9.Sl 12*7 

CBte GUt Fa. i Jsy.l .. (£9.13 9 18| J 13*7 

•Daily Oealirjl. 

Comhill Ins. (Guernsey) Ltd. 

P.O. Bor 157, SL Pwer Port, Guernsey 

louil. Mar. Fd. 1195.0 212 W I — 

DWS Deutsche Ges- F. Wertpapiersp 
Gnmeourgweg 113, 6000 Frankfurt 
Invesu 1 DM3 00 3420(+ai0J — 

Delta Group 

P.O. Box 3012, Nassau. Bahamas 
Dell. I m. Feb. 5 IUSS2.94 5JH[ I — 

Deutscher Investment-Trust 

Ponfactv 2eS5 Steberaww 6-10 6000 Frankfurt. 

Concent ra JDUlRifl 19.801+0 10] — 

Im. Rmcritords ___.1MJW30 66 bOI ..EX — 

Draytus Intercontinental Inv. Fd. 

P.O. Bat IK3712 Nassau, Bahamas. 

KAVFeb.5 IUSS2439 25.951 — 

Ensop & Dudley Tst. Mgt. Jrsy. Ud. 

P.O. Bo c 73, SLHelter. Jersey. 0534 73933 

E.D.1.C.T 1124.9 132J] | 220 

The English Association 

4 Foe Street. EC2. 01-583 7081 

E. A. Income Fund*-. M9J 5i3J — I 8.13 

1,09 £S:S!ir?lzi:KB wlf 230 

WardgateCm-Fd *’.|£M 29 SLlluf ... I XU 
— ’Hen dealing Frt. U. ”Ne»l dating Frt 29. 

Eurobond Holdings N.V. 

Handel skade 24, Willemstad, Curacao 
London Aqentv Intel, 15 Cbristmher St, ECZ. 
7ri_ 01-247 7243. Teirc: 8814401 
Eoro Hldgs |U1S19 Ji2 20.«( .1 1110 

F & C Mgmt. Ltd. Inv. Advisers 

1-2, Laurence Pumtney HiU. EC4. 01-623 4680 

fSEBSair;l m ffli - 

hires February 6. WeeUr realm®. 

Fidelity Mg rat & Res. (Bda.) Ltd. 


USS76.92 


USSAS.71 

+O.C3 

USS?XtA 


U335!45 


U 5566.3b 

.. . «. 

USSl.46 



01-4056497 

3 +Li — 

113.1 +02 - 
105.B -05 - 
105.9 +02 — 
184.0 +1.7 — 
138.7 +1J — 
213.5 +X( — 
1201 +X2 — 
1501 +1* — 
lb7J +L6 — 


Trident Ufe Assurance Co. Ltd* 

London Road, GhHceoer. 045236541 

M— ^ 

ESSySmertcan. 

Ult Equity Fund 

High Yield 

Gin Edged— — 

Money 


rlrelfty DI?'sSTsi.'i 536K.71 (+0.03 1 l2« 
FrritCty F» East Fond . 

Fidelity In. Fund 

Fidelity Pacrflc FtL—, 

Fidelity World Fd — ! 

Fidelity MgtnL Research (Jersey) Ltd., 
Waterloo Hse., Don Sl, Sl Heifer, Jersey. 0534 
27561 

Series A (Imnl.i E4.75 

Senes B (Pacific) .(£8 75 

Series Dt Am. Ass j_j£W fe7 , .. — , — 

Starting Fixed Int H907 9 08t — 1 12.2a 

First Vilung Commodity Trusts 

10-12 St. George's SL. Conte, loM. 0624 25015 

Fst.Vik.Cin.TsL J39.4 4X5u!) J — 

Fleming Japan Fund SJL 
37, rue Notre-Oame, Lurefifeoury 

FFterruihjFebJ USS4457[_>. — 

Frankfurt Trust Investment— GmbH 
(VFranWurt Tost franWcet 

F^KSCtaEd - - l I - 

Free World Fund Ltd. 

Buucriirid BMg, Hamilton, Bermuda. 

NAV J*x31 J USS256.79 J+ISS) — 

G.T. Management Lid. 

ca 
a- 

isszsttz 
asr&ftE 

G.T. Asia Starting 
G_T. Australia Fd 



027232241 


01-4994923 
178.1 +X2J - 
2973 +5J — 
"16 +05 — 

□ -02 — 

1985 - 

1484+031 — 


G.T. Bond Fund , , 

S .T. Dollar Fd. .„...j DSl 
.T. Dir -Strip.) Fgjni.B 

G.T.lnvtU.F<l._ T — - 

Marianne iSTG' Fd_ 

aiJSS®.! 1 -- 1 

G.T.PhmppritaFtl-. 

Gartmore Invest. Lid. Ldn. Agis. 

2, SL Mary Axe. London. EC3. 01-285 3531 
Gartmore Fund Managers (CJ.1 LaL (a)[h) 

4L Broad Sl. Sl Helier Jntsty. „ 0551-73741 

Gill FumKJeneyi — [91 0 96 Did] | 1350 

Gzrtmnre Fund faftuiMer ; (Far East) Ltd. (aKh) 
1503 Hutehbon Ha/lQ itercotin Ha. H. Kong 
HK4Pac.U.TsL.„|HKM23 4 56rf| — 

Japan Fd D4505 15 53(S LO 

M. American Tst [USSD.BE 1824J 1 18 

Ind. Bond Fund. l< JSSU.£ ZX80af J 9 0 

Earimre Fmd MarapeK (IcM) (a) 

P.O Bre32.DougUs.loM-, , _ 0624 239U 

Gartmore fa. inc—.pBJ 217] I 12.30 

Gartmore ImJ. Grift [863 9l8| . — [ 3.0 

Hambro Pacific Fund Mgnrt. Ltd. 

2110. GnnnauqM Centre. Hong Kong 

Far East Feb. q IHWjAJS 17 AN — J - 

Japan Fd. Feb.S. — |uG57.A5 7 5S -..-I — 

Hambros Fd. Mgrs. (C.l.) Ltd. 

P.O. Boi 86, Guernsey 

~ - m 2 

El 

14.60 


CapttlfResertie FdT.., 


CK81-26521 


01*994923 


0392-52155 


Special Sits. Fund 
I nuil bond $US 

InL Sgs. 'A* SUSJX13 

Inv.Svgs. B‘ 

Priced an Feb 


ib9^{ 

4U :::: 

L«9 ,159.., 

ftevt dealeig Frt. Jj. 


&0 

L5C 


TEtchides mi Lai charge tin small onters. 
Henderson Baring Group 
60S, Gammon House, Hong Kong. 

Japan Fd. *Feb. b .>^11)50739 iaaq 
Japan Tech. Frt 4_ USS10.2T 

PaclficFd. Feb. 6 USS129 

Bond Fd. Feb. 8 I US$303 

K 7/«3'fe 

■locJudne ai Pnlmunary marge. 

Hill- Samuel & Co. (Guernsey) Ltd. 

8 LeFetom St., Sl Peter Port. Gu em*j. C.l. 

Guernsey Tsl Pb3 5 174£| +4.01 3.77 

Hill Samuel Invest. Mgmt. Intnl. 

” 0S3H 27561. 

SHvdif* 

„ Trier 33 
23191+04 
17J3+0J 
4J?fl-s)C 
12.07 


P.O. B«i 63. Jersey. 

HS Charnel Is. Fd (12T9 

H.S Fired Int Fd . ..1»? 0 
Bw Ssi2, Bene, Switzerland 


U S. Overseas Fd 

C5F Fd. (Acx.) 

Crossbow Fd. ( Acc. f _ , 
I TP FtLiAcci I 


S OO 
25. 


ST.iBb 
SF4.16 
.IL'KIIO 

N.V. Interbeheer 

P.O. Bo» 526. Delft, Holland 

Esmeralda I U. Pr. DFL] USS53C8 1+043) — 

International Pacific Inv. Mgrnt. Lid. 

P.O. Bo* R237, 56. Pill Sl, Sydney, Aim. 

Javelin Equity Tt4 — (AS3 51 3.4o| ( — 

J.E.T. Managers (Jersey) Ltd. 

P.O. Bo ■ "fS, Channel Home, Jerse,. 05>4 7367? 

Jersey EnrriL Ta — 1£1 63 1.771 I — 

Aj af Jan. 31 

Jardine Fleming & Co. Ltd. 

4oih Floor, Connaught Centre. Hong Kcng 


IX 


110 


JarqineEan. Ta H KM 50. 09 

Jjrdine J'pnFd.*_. ht 4M0 52 

jartfirw S T A. ..... U £520.91 

•Jan® iiv Firm. In) Hha7.77 

Jartfine Securities HKS1S.90 

lml.Pac.Stcs.(lnc.i... HIVS15.10 , 

Do. i Areum I ..... _ - HKS1F34 1 

WAV Jan. IS. •U5570.5O. 

Mrtl u£i. (by Feb. 15. 

Leopold Joseph & Baits ( Guernsey 1 
Hir;riCt.. 5i Prtre Port. Guernsey. 0481- 2 »jq^. 
U. Sterling Fund .._|Q0 99 11 OW+ODsl - 

Kemp-Gee fltenagciwt. Jersey Ltd. 


1 Charmer Cross. St.Hri'er jeiiet. 

Capital Fund ... I123 30 12 

income Fund JS6.2 

GIU Bond 1(1.015 X 

Keyser UHmann Ltd. 

3. MHt Street, EC2V8JE. 

Fonseter ISfM015 151 

Bontheiea )7?m7QU0: 

Central Assets Rl59 58 159 

King & Shwson Mngrs. 

7, Oaring Gross. Sl H niter. Jenny, 
Valter Hse, SL Peter Port. Grogr. 

1 Thomas Street, Douglas 1.0.' 

Gill Fund iJerse*! fig 06 

Glh Trust fljj.M.J ..PKJ. 

Gilt Fnd. GuemsevflLSl 


0534737A1 



IntL Sort S res. TjL 
Fira Sterling — .....IU8.I5 
First InU [So. 42 


23 lJ 3 ~-i - 

Ktetnworf fienson Limited 

20. Fertehurcii Sl, EC3. 01-653 80CQ 

Ennnvesi._ 

Guernsey lne.._..._... 

Do. Areum.. ... 

KB EurifeiidFd.^ 

ICB. Far East Fd 

K.B. Gill Fund 

K.B lm.Bd.Fe.inc.. 

K-B.im.Bd Fd. Acc. 

K-B. InU. Fund 

K.B. Japan Funa .. 

K.B. Start. Asset Fd. 

K B. U S Gwth. Fd. . 

Signet Bermuda. 

Lazartf Brothers & Co. (Jersey) Ud. 

P.O. Bo* 108, Sl Helier. Jer»v, C I 0534 373ol 
LB. E+tanul Fnnti.-HI£S933 9.93) J MI 

Continued on previous page 


. LFU76 

+6 

3^ ■&: 

93.1 93.? 


Ii93> 9.W 


. .1657 


£962.. 9.69« 


USS9bM* n 

tissio^e: 

ussa.49 

rjil 

Host 1056 
USSl>34t3 


USS6.33 

— ... 


4.M 

4.93 
■J 95 
9.05 
132 
13.13 
9 2B 

j 9f 
n+9 

T?a 

X57 





_ '...gsjr • •■»vr-yv "• r-vs 





















































































































































































































































1 std I 

G reer? Oil 3Qp. 
CnMOSi 5p.... 
CrepastEaOOo 
Hairenerzan • A' 
Hartley IndTsLHfc 
Hartemere ICta. 
HK Lad HIS 

Irnry Property.. 
Jermvn /west.. 
Ken (M P.) Ito.. 
Lama Props. 'A - 

Land Invest. 

Land Sees. 50e. 
Do.HTPcQw.fQ. 
Ga.tfAConr.'E. 

1 DoJ0%ConK. n B 
Law Land 20p_ 
Lend Lease 50c 
LonProvShclOp 
Lon. Shop Proo 

Marftmrough 5p 
Marie r Estates. 
Mclnemev lOp. 
McKay Secs. 20* 
Mountview 5p .. 
WuCdcwfAiJJ 
North BnL Props.. 

Peachey 

Prop HUg.l Inv. 
Prep. Part' slap. 

Prop. 4 Rev 

Pno Sec. in»50p 
Raglan Prep. 5p - 

fiegallan 

Regional Prop - 

Do. ‘A’ 

Rush & Tompkms 
Samuel Prtcn... 
Scot Metrop.20p. 

Second City liip.. 
Skxish Ests - ... 
DoJmflw.-RO 
0o.8%Carr9]-«. 
5 Lock Corversn. 

SunleyfB) lm.. 
Sowe Praps. SHK1. 
Town Centre — 
Town 4 City 20p. 
Trafford Pork— 
U.K. Property— 
Utd. RealProp. 
Warner Estate. 
Wamfofd in. 2Do 
Wsum&CtyP. 
WnvnscerP.ZOp 
Winston Ests.... 


330 287 BriL&Cen?.5ft>.| 
317 184 Cora«nBres.50p 

265 125 Ftsher (J) 

306 218 Fumes Withy £1 
32S 93 Hunting Gtasn □ 

48b 38 Jacobs L/.U20P 
41 21 . [Lo*. O’ Sea. Fnr. 

222 125 







P ROP ERTY-wContinued 

»! So A I Pn» M u IcviKi, 


INVESTMENT TRUSTS — Cont 

SbA ] Mot 1 + -"1 Met IpwIqSI 


FINANCE, LAND— Continued 

rtj ** umbmsu 


57 

12 

117 +2 
850 t-S 

38 

264 +2 
131b +|b 
575 +5 

68 

44 -1 

151 +1 

50 

298 +3 
£223 +1 
£159 4-2 
£176 +1 

68 +2 
172 — 
Z78 — . 
85 -hi 

152 — 
198 +3 

S ar 

24 — 
150 ...... 

12201 +ZI 2 
175 — 
327 +3 
128 +3 
126 +2 
147 -Hi 
137 +2 
166 +2 

«b 

23 -1 
108 +1 
107 +1 
132 . — 

118 +1 
119 +1 

jfpa 

£209 +2 

a'jjf 

*49 +1 

iS* W 

30 

385 +5 

213 +3 
385 ...... 

35 

37 

51 


0.2S 9 7 

F18.0 1.9 
0.67 32 

t4.47 22 
W3c 14 
52 15 

162 11 
hlJ7 4.4 
3.0 13 

(HD 12 
6.5 U 
QF S * 8.2 


2.8 39.6 
2.943.2 
12 34.9 
(2.7 — 
13.4 - 


tL5 2.9 
Tl5 2.9 

a? ib 

Adi 27 

N2J9 20 
010% 15.9 

m 

3.96 41 

650 14 

K flfr 17 

M67 13 

am — 

4.96 15 

a 42 32 

6.0 11 
50 « 

’If it 


^ 38.0 
285 

H 

112 


SHIPPING 


323 +2 1125 21 55105 

287 +2 F12.0 - 6.0 — 

2&5 tmu no 0614.7 

271 +7 19.12 25 4.8(9 0) 

322 +24 151 71 23 7 2 

39*2 +1 TdL9 0.7 b.9 0UJ 

34*2 +1, bO.6 — 25 — 
198 +2 16.84 - 4.9 - 

220 * 1.0 - 1 — 

165 Z3A3 io 30 ill 

106 838 0.7 123 017/ 

118 +3*2 6.54 13 7.9 022 

90 01 — 02 — 

68 01 - 02 - 


111 +1 3.75 - 


AND LEATHER 


22 1133 2.7 

49 -2 2216. 

46 +2 (6.04 15 25. 

86 ...... t5.0 35 83 

41 Hil36 6.7 4.7 

68 1*363 33 76 

63 163 55 55 

44 t35 30114 

51 16148 3 5 6.9 

108 1214 5.9 IS 

51 t3.09 25 8.7 

47 +1 1175 11 8.4 

74 5.61 3.7 10.8 

195 +15 F3.D 3.0 22 

49 11.41 4.4 41 

71 Hi 258 30 5.4 

39 2.04 46 75 


SOUTH AFRICANS 


44 Go(dnds.P.Zfe 
115 Gr'tnms 'A' 50c 
89 kreslani Ink R.Q3 
330 OK Bazaars 50c 
145 teiTnefcns'ATOt 
55 S JL Brews. 20c _ 
450 Tiger Oats Rl... 
60 Tons* Cora Iftts. 



TEXTILES 


Allied Terfite- 
Atkins Bros- ~ 
Beales U1 20p. 
Beckman A. lOp. 
Blackwood MorL 
Bond St. Fab. ICp. 

Brtt. Mohair.— 
3o*nerL , mo.20p. 
Cairo (Dundee). 
Carpets IitlsOo.. 


Do. 7% Deb 32,7 
CrswthtrU.)-. 
Dawson Ind — 
Oixon(David)- 
Early id & UlOp 
Foster I John) - 
trteiUSacjpj 20p. 

Hi^dne P’sL50p. 
HiekS Bros. 5p.. 

H whams ..... 

Hollas Grp5p._ 


99 

40 

H +r 

# !5j 

if 2 ::::: 

8 :z: 

15 i 

34 +2 
19 +b 

25 ...... 

47 +» 2 

5? } S 

65*441 +1% 


49b 24 
86 62 
16 10*2 
116 78 

168 118 

175 119 

11B 81 

80 56 

314 242 

99 831* 

468 305 
126 89 

146 103 
140 96 

109 76*2 
154 95 

80 57 

173 154 

220 155 

68b 45 
31b 26 
139 91 

76 50 

121 87 

!07 £ 

*s§ ft 

51b 35b 
255 175 
246 172 
136 93 

193 131 
106 77 

33 22 

52 39 

9*4 5 

248 202 

200 142 

213 151 
138 95b 

158 103 

42b 27 

201 138 

69 60 

292 200 
75 53 

69 48*2 
74b 50b 

136 Wl 
89 65 

103 71 

90b a 
92 64 

35 25 I 

75 60 

120 98*2 

177 133 
268 194b 
86 63 

54 44 I 

126 98 | 

104 66*2 

93*» 67*2, 
80 42b 

53 44 I 

ft A 

83 54 | 

185 145 
168 129 

103 72 I 

200 159 

162 125 
133 % 

104 69b I 

133 92 
114*2 84 . 
142 1M 

68 52 

95 75 ! 

123 81b 

lOTij 82 I 

215 78 I 

70 55 1 

73 52 

96 fc43 2i 

128 88 
114 77b 

40 30$ 

40b 30*2 
66*2 46*2 
%b 57 , 

201 142 
92*> 60b 
165b 95*2 

100 a 

176 138 
260 193 

57 46 

62b « , 

10*4 5*4 1 
185 134 ' 
111*2 74 
48 35 

134 95 ! 

Q3b £11% 

47 36 

37 Zlb 
47 31 | 

86 65 

80 60 ' 
134 91b 
62 44 

40 24 | 

88 62 
209 149 

a ^ 

64 51 

221 185 

%v 

73 66 

56 43 

52 35 


Brtt Am. & Gen 
Brifldi Assets 
8m.Em1.SMs.5p 

Bnt Ind. S. Gen 

Brtt. Invest 

Breadsone (20p) 
Brenner 
C.LR.P.Im.— 
Cafedonla Ims.. 
CamorunandGen. 
Canwllia Ims. 10c 
Can. & Foreign. 
Capital & Nat- 

Du “B" 

Cardinal DM— 

Cariid In? 

Cedar I nv ..... 

Dan'S Is. Inc. £1 

Do. Cap. 

CharierTrusl— 

□ty&CdRLlnc.. 


_.uC§p.l£l>. 
City & For. Iw_ 
City & Intem’t’l 
ChyofOtfortl— 
Ctoerhouw 5 &j_ 
Clifton Invsltfp 
Clydesdale I nv_ 

Do.“B" 

CoSpeal Sec. DM. 
CartfaenH i Ini. 
DminentT Union 
Cresnt Japan 50p. 
CraisfrUrs . 

Cumubslnv 

Dasae (IncJ (&kii 
Do. (Cap.) lOp 
Derby Ta. Inc. £1 
Do.Cap.50p.. 
DOrrdnjon A GetL. 
Drayton Corn’d. 

Do. Cons. 

Do. Far Eastern. 
Do. Premier ... 
DuahifS IBC.50P 
Da Capital £1 
Dimdee&Lon.. 
EMirgiln. Tsl. 
Edinburgh Jrw... 
Eiectra Im.TsL- 

Eiect. & Gen 

Eng. & Intematl . 
Eng.AILy.Trpa 
Eeg.ASca.lw_ 
Eeg. NaL lm. P^u. 
EngftaL lor.Ddd.. 
Eifity Coos'! a_ 
Do.DeTd50p. 
Equity Inc. 50p. 
Estate Duties — 
F. AC.Eurotrua. 
Family In*. To. 
First Scot. Am.. 
Foreign A Cof— 

F. U GITXR025) 

Fulcrum Inc. 

Do.Cap.2bp.- 

Fundlnvestlnc.. 

Do. Cap 

G. T.Jann 

Gen.ACormTcl.. 
Gen. Consddtd. 
General Funds _ 

DaCom.lQp. 
Gen. Investors- 
Gen. Scottish— 
G«.StVi»s.l2b). 
Gtogaw SfMcfib. 

Globe Inv 

Govea Europe.. 
G range Trust— 
Gt. North’n Imr. 
Greenfrtarfnv.. 
Gresham Hse— 

Greshan Inv 

Group Investors 
Goaroan Inv.TsL 

Hambros 

HIM (Philip) 

Hume 'A 1 — 

Da “ET 

industrial A Gen.. 
Internat’l Inv— 
Inv. in Success- 
Investors’ Cap. . 
JardineJapaa- 
Jarrime Sec. HKS5 
Jersey Ext. Pf.lp 
Jersey Gen. £1 . 
Jos Holdings.— 
JOvelmr. IntlOp 
Do. Cap. 2p . — 
Keystone Inv. 50p 
Lake View Inv.. 
Lane. A Lon. Inv. 
Law Debenture. 
LazadSUg. teJo. 
Leda Imr. IncJPOp 
Do. Caa 5p .... 
LeVaJ loner Inv. 
Lon. Atlantic.-. 
Lon.AGart.50p. 
Lndn AHotyrood 
Lol A Lennox _ 
Lon. ALiV.lOp 
Lon. A Lomond. 
LoreAMontruse. 
Lon. A Prov^-. 
Lon. Prudential 
Lon. AS’chde. 
LoaTsL DkL- 
Lowland Inv — 
MAGDwllK.10p 

&sa»» 

DaCap,4p._. 
MaiiUrtto. Inr. 
MeMrum Inv. 
Mercantile Inv.. 
MerchairtsTst.. 
Monks Invest— 
Mont Boston ICto 
Do. Wrrts.£3 
Moorgale Inv ... 
Moorside Trust. 
lAfrayCalettaM*-. 

Do“B" 

Man* Gfendevon 

Muiraj Minor lm 
f.lurrw Minor Inr. B 
Murray Norlhn. 

Do.-B- 

Moray Western.. 

II, n _ i_, (jr ft 1 1,- ■ ■ D 

Rflurrar western d 
N egltSASUSl. 
New Thrag. Inc 
Do. Cap £1 — 
Do. New Writs.. 
1928 Invest— 
HtK Atlantic Sec. 
Kth.0r«.CawIa*- 
NOw. American 
Northern Secs - 
Dll A Assoc Inv 

Ovtwich lm 

Pemiand Inv 

Prog. Scs. lev. 50p 
Provincial Chies- 

Raeburn 

R^hts 4 la. Cap. 
River A Merc .. 
River Plare Def._ 
RobecolBrJ F150. 
Da South s FT5. 
Rolmco NV F150 . 
DcSnh. Sit's F15 
RomneyTrest- 
Roserflmond Inc 

Do, Cap . 

RonsduldlaSOp. 

Safeguard lud_ 
SL AncfcewTst. 
Scot Am. lnv.5Qp 
Scot. Cities ‘A . 
Scot East I nv- 
Scot European. 

Scottrsh inv 

Scot Mon. ATsL 
ScoL National - 
Scot. Northern . 
Scot Omario— 
Scot Utd. Inv. .. 
See. Alliance Ta. 
Securities T. Sc 
Stta3BS.iw.SfS. 
Shires I w.5Cp. 
Sizewell lOp — 

Sphere Inv 

SPLIT Inc lOp 
SPUTCaalDP- 
Stanhcpe Gen... 

Sterling Tst 

Stockhoiders Imr. 
Technology— 

Tetnple Bar 

Thrag. Growth - 
Do.Cap.il — 
Throgmorton— 

Tor. Invest. Inc 

Da Cap 

Trans. Oceanic- 
Tribune Invest.. 
TrplevesUncSOp 
Do. Capital £1 
Trust Union — 
Trustees Corp- 
TVneside Inv 

UtrL BriL Sets- 
Utd. Capitate— 
USDeb.Corp... 
1L5, Atari fst- 
US Trus Fund $1 
ViVing Resomes. 

W.n-ATealOB. 

Wenrjss Inv. £1 

iT-ipi rS idfnm 

wirrtti iuiuil. 

Wrtanlnv 

Yeoman Inv— 
Yorlo-ALancs- 
YotpgCobllwXL 


Mad-inrocSbort 
Martin (A.) 20p 
MiUer (F.) lOp. 
Mortfort— 
Mountleigh— 
Nous. Manta-. 
Nova Jersey Z0p_ 

ParWand 

Prdcfes <WJ & Co. 

Da'A’NVlOp- 
Radley Faslions.. 
Reliance Knit 20p 
Richards 10p.... 
Rivimton Reed. 

S.E.Efr.20p„.. 
Scott Robertson 
Severs JnLlOp. 
Shw&MsvnlDp. 
ShawCareetrlOp. 
Shiloh Spinners 
SnUawlndiJOp- 

SirtUf 

Small ATldrmts 
Smafehaw R.10p. 
Sn.VbasaU2C0 
Do. Priv. 11200. 
Spencer fGeal. 
Stewart Nairo_ 

Stoddard ‘A’ 

Stroud Riley Or’d 
Sunbeam wolsey 
Ten+ConsJlate. 
Teu'rdJrsy-lOp. 
Tomklnsons — 

T octal 

Torsy Y5D - 


8-ar 

<Z +2 

104 

7*2 

%± 

20 

17 -1 

15 

30 

40 

53 ..... 

§* = 

57 ..... 

42 ..... 

24 

61 

55 

85 

34 ...... 

78 +5 

3 a- 

25 

44xd +& 2 

5P -L 

16 — . 

43 

53 

36 .... 

37 

16 ..... 
27 

31 — 
% +3 

120 

80 +5 

25 

34b -b 

IT 2 :r 

25^ +lb 

B 

70 +2 
47«d+lb 

38 +1 
29b +b 

43 

23 

323 — 

30 

16 — 


2.7 LLO 48 
3.6 124 32 

uao \i 

21 17.7 ai) 

2114.7 3.9 
3411.1 33 
3.7103 31 
L41531SJ) 


PS 

3.9 105 £27* 
52 7.6 3.6 


L0I143I M.7I 


1 10.9 45 
75 4.4 
62i45) 
25 9.6 
12. S 32 
125 5.7 

97 37 
5.7 A7 
11£ 4 2 
5.9 45 
66 46 
7.9 19 
98 L9 
35 172 
S21D3 
14.2 9 
185(4.9) 
129 30 

R j ( “' 

65 12 
121 3-L 


4.M 7 II 33 

* |ina * 


B n 
7.0 
•21 
5.7 
27 
46 
35 
(B.9) 
3.9 
39 A 
£283* 
4.7 
5.9 
10 


TOBACCOS 

230 BATtods. ( 245«)-3Wtl767f ltilfl.4j£38i 

223 DulDbM MM - -J— M 

71b Imperial — 81 +3 632 1.JUJ 16. 

45b Rahmans 12*»-1 ‘54* 2 |+b T2.45 1 9Al 16 


TRUSTS, FINANCE, UNO 

Investment Trusts 


34 19 

125 

116*2 80 
57*4 40 
55b 38 
103 70 

97*2 68*2 

S 3 
af ® 

70 48*2 

66*2 46*2 
950 475 
23b 15*2 
237 122 
92 20*: 

S3 53*: 
103b 70 
115 75 

113 70*: 

140 106 

87. 51 
66 46 

136 92*2 

70 50 

34 22b 

141 97b 
37b 26*2 
225 153 
191 137 

£62 £37*4 

619 372 

£<Wb OOb 
485 305 

105 69 
63*2 51 

106 71 
314 195 

% I 3 . 

136 91*i 

103 77 

213 162 
78b 51 

^ 

164*2 117 
85 60 

76 49 

68 49 

215 140 
106 70*2 

535 400 
153 118 
82 68*2 

137 93 
173' 147 

77b 46b 
135 n? 
205 136 
113 73*2 

1ZI 80 
123 86 

Kb 22 
322 87 

V B 

128b 88 
194 135 
73 52b 
72*2 60b 

214 126 

65 45*2 

18 $ 

148 103 

go 4 BF 

189 81 

7B 59 
312 235 

232 .m 

104b 72b 
220 164 

33. S 


* 7J * 
12 5J25.4 
11 A9li6 
U 62 214 

U 55 24.9 
10 5.4 27^ 
65 4 
52 

22.9 

20.9 
21.8 
228 


197983 

KSh 

22*2 14 
37 25 

1® 2 8 
115 38 , 

225 123 
126 68 
M 30 
655 500 
192 138 
M 52 1 

420 210 

29 12 

*84 3Sb 
29S 1°0 
128 85 

126- 86 
ElOb Elfl 
£60*2 £52 

65 23 

£51 £27*j 
£12 £10 

30 21 
9th 50 

*14b 10*2 
330 67 


LsoiPltlW- 
Lotl Euro. Grp. 
Lowbn lr.v. 5o . 

Lon. Merchant 
fcl.AG.Hldg: 5p 
MajeSeittK-lUM 
Martin tR-P.i5p 
Mats Mrt. A fifty 
Mercantile Use. 
Moolova l til- 
s' M.C lav 12*31. 
K&tnfS St;.l5:. 
Par ante 10? ... 

Place In*. 
Peancn£5)SSm 
Rcdehaugh 10?. 
Sett- A Merc. 'A' 
SAteLPtg fcLPri. 
S.E. £4*4pc Ann.. 

Smith Bros 

Suez Fm. NF100. 
Tras-MkiTilc- 

WstcSeleaS 

WestofEh^and- 
Yorkgreeo lOp. 
YuleCattolOp. 


46 -1 

525 

146 

S2d 

20 

220 ..— 
17 +2 
61 ...... 

210 -2 
IDS +5 

112 

£lflb 

sap 

35 +4 

£30*2 +b 
£12 — 
27 

IP 2 

125 +3 


03 2.0] ZOlBSE 

1U 5^ 5.4 
b0.7 23. 5.9| 5£ 

ri.0 3.5 12)22-3 

r3 B6 5J 3J 62 
15 13 17 55.0 

70 1W 6.9 15.4 
QSL40I — Jl2.0l - 
(12.0 Mil.? 6M 


LTjlOJj B3 

12 JJpM 
5.1 73 

3.7 5.4j 6.8 

u uj^s 
-TlijJ- 

07 7)30-7 

UlO.ffl 96 
0.9 VA a 
LllilQZfli 
V\ 3ill3J) 
3J 5^ 7.9 
3J 23)16-1 


oM Jassr.'s Itsder in a 

inte:riti^n3l recur it nr s 3 rd 
■ irvesirwK nxAing . 

The Nomura Securiiics^Ov Ltd. 

NOMUnA EUROPE N.V. LONDON OFFICE: 
Barber Surgcdrr Hah, Men* we*! Square. LofUJor Wall. 
London 5C:"i + SL Phone; (0 1 1 606-24 1 1 . 6253 


MINES — Continued 
CENTRAL AFRICAN 


WHO j 1+ wjSs».j W . 

I^h Lkb SfccJt J Fn* j - J feij P»f J^s 

430 197 Coronation 410 +25 054c 23,75- 

680 132 FalmftF-'fcsOc.- Wfl OlODc UJ1D3 

48 U Rhafr.Ccrp.li^p. 41 056 AS 2.0 

267 70 Rkti Cs.-i r.4 2 55 +35 QQ.125 *J 3.0 

67 26 Wangle Col. RIO. 56 09c 13111 


% t 
'B i 

4JL7 
066 
t3.5 


OIL & GAS 


Crr^&D0i4..| .53 |+6 l — l — 1 — 



+14 — 

+B — — — — 

490 

344 +20 1s7.53 1A 3.1 32.Q 
+20 613.75 3 2 4.b 7.4 

5.6% 2228 2M - 

+7 aa 3 A 13 (Bf 
+b QBb% 4.J elir — 

l? ^-3 E z 

*A stZOS 43 23 12.7 
+1 F3.65 3 3 4310A 

+3 - 

+2£Q35fr 22 55 S3 

+30 dLU 38 M4M 
+10 — — — — 
+3 M.65 10 43 0271 
+25 118.09 2.6 32 132 
+4*2 »L0 4.7 1.9 1LS 


AUSTRALIAN 

18 lActraSOc 23 t 

4 UChlEOc 23 1+7 

50 IBondCcrp 1C3 1-2 

Rfl lr!»iSi'r.iU?5}Tcea 232 1+17 


23 

23 +7 

_ :C3 -2 

232 lira Saisirr.i!!;5JTeea 232 +17 

255 S4 SKScclhSOc — 226 +12 

12 12 CareaiMorJif.-est- 12 ...... 

35 8 Carr Esyd 2C-: 35 +7 

£26 340 Central Facift; .... +2b 

334 170 CcalirSlrtirwEtfc. 332 +14i 

36 14 Cdtis EbcslcK.l— 23 t1 I 

*50 2b E=?bCcrp.iO:_ 42 +Z 

25b 11 EndCEvdjrC-I'c iS 1 ; +2*? 

252 62 G.M.Ka'er-i.e25t 233 +4 

340 148 HortOtsAre^sSp. 340 -rlO. 

75 20 KB&HBGdHK.L. 36 +1 

72 25 Mec!5 E-_50c 70 -rA 1 

312 134 M.l.t5.Y«Sgs.52t_ 312 +16 

35 15 Minefield; Exb!.> 35 +3 

153 30 Meant i.ve«25e.. 2B +21 

44 13 Newrneta>20: — 22 


-6 + — — — J — 
...... fQ14% — elW - 

-S lj\~ 

40 ..._. 055 3.0 2018,7 

67+7 _ — - 1 — 

+2“ ttsiV, IS 65 Is 

+15 030c 21 3.4113.9 

■*■15 — 

+16 IglBia Z.7 6.3 95 
A.r-r uicr.R — 

+M - - - — 

+4 - f5.9| - 

+10 45.36 23 24 218 
+24 dO.O -- 2. c 13 6 
+10 07% 375 4J — 
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U.S. bond 
markets 
fall to 
new lows 


By Stewart Fleming in New York 


BOND PRICES plumbed new 
lows on Wall Street yester- 
day morning amid fears that 
the precipitous slide in prices 
since the beginning of the 
year is threatening per- 
manently to change the 
structure of bond finance in 
the U.S. 

Traders hoped that after 
last week's unprecedented 
collapse in the bond markets 
some semblance of stability 
would surface yesterday. But, 
in the first few boors prices 
fell farther, though trading 
was light. The new treasury 
11} per cent bonds which had 
elosed at 100 24/32 on Friday 
fell steadily to 98 26/32. 

Bond market trading con- 
trasted sharply with close to 
record trading on the New 
York stock exchange, where 
some 4Qm shares changed 
hands in the first three hours 
of business. 

The Dow Jones industrial 
average was down just over 6 
points at 1.30 pm and. it was 
apparent that some investors 
had reservations about con- 
tinued progress in equities 
admist such uncertainty about 
the Inflationary outlook. 

The weakness of the bond 
markets, a vital source of new 
finance for UJ5. companies, is 
causing more general concern. 
Some economists, including 
Dr. Henry Kaufman of 
Salomon Brothers, are warn- 
ing of the risk of the “ Euro- 
peanisation ” of the New York 
bond markets, a trend which 
would lead to companies find- 
ing it progressively harder to 
issue bonds maturing in 30 
years, as they do now. and 
having to settle for 10 or IS 
year financing. 


DEMAND FOR SHAH’S RETURN DROPPED 


Hope for hostages 


BY ROBERT MAUTHNER IN PARIS AND SIMON HENDERSON IN TEHRAN 


THE 50 American hostages held 
in the U.S. Embassy in Tehran 
could be released shortly, “ per- 
haps within a few days." if the 
U.S. accepts certain conditions. 
President Aol H-assan Bani- 
Sadr of Iran said yesterday. 

The new conditions set by the 
Iranian Revolutionary Council 
require the U.S. publicly to 
accept responsibility for the 
“ crimes it has committed -in 
Iran " in the past 25 years. 

They no longer include return 
of the Shah to Iran before the 
hostages' release. Mr. Bani-Sadr 
indicated, though Iran ris stall 
asking the U.S. to recognise her 
right to obtain the Shah's extra- 
dition end (the return of his 
fortune. 


Initiative 


In an interview with the 
Paris newspaper Le Monde, Mr. 
Bani-Sadr appeared to be taking 
an important Initiative to wrest 
control of the hostages from 
the militant Moslem students 
holding them captive. 

Asked specifically whether 
the Iranian authorities intended 
to do this, he said it was a 
possibility he nevisaged. It was 


necessary first for Ayatollah 
'Khomeini to give his approval. 

The . Iranian President's 
remarks are the most hopeful 
sign yet of a ■ resolution of the 
14 -week crisis. 

Since his recent election Mr. 
Bani-Sadr is known to have been 
thinking of a way round the 
hostage problem, suggesting in 
an interview with an Iranian 
newspaper about 10 days ago 
that the difficulty lay in making 
the world accept that the Shah 
was a criminal. 

If this policy was successful, 
he said, the hostages were not 
important 

Last night saw Ayatollah 
Khomeini at the hospital in 
Tehran where he is recovering 
from a heart ailment. He took 
with him Mr. Yassir Arafat, 
leader of the Palestine Libera- 
tion Organisation. 

A personality such as Mr. 
Arafat could be crucial in 
solving the crisis. The PLO 
wants to strengthen its rela- 
tions with the U.S_ and is 
respected by the Iranian revolu- 
tionary leaders for its leader- 
ship of the Arab world against 
“imperialism" and Israel. 


Mr. Bani-Sadr said in his Le 
Monde interview that Iran still 
demanded some kind of inter- 
national commission or tribunal 
to inquire into the Shah's 
activities. But this was no 
longer a prerequisite for release 
of the hostages. 


Gold Fields 
seeks aid 
in tracing 
sharebuyer 


By John Mak insert 


Inquiries 


Mr. Bani-Sadr said that of the 
two types of international 
inquiry that had been proposed, 
he preferred that of a tribunal 
composed of non-governmental 
figures, as put forward by Mr. 
Sean McBride, the former Irish 
Foreign Mini ster and Nobel 
Peace Prize winner. 

Some members of the Revolu- 
tionary Council favoured the 
proposal by Dr. Kurt Waldheim, 
UN Secretary-General, for a 
UN Commission made up of 
Third World representatives. 
“The ideal solution would be a 
combination of the two.” 


In Tehran yesterday the 
students said they would hand 
over their captives if ordered to 
do so by Ayatollah Khomeini. 
But they added that they do not 
expect him to give such an 
order. 


Gas set for £600m profit 


BY RAY DAFTER, ENERGY EDITOR 


EEC trade 
deficit with 
U.S. £5bn 


By Giles Merritt in Brussels 


THE EEC trade deficit with 
the U.S. doubled to over 
S12bn (£5bn) last year, 
according to figures shortly to 
be released by the European 
Commission in Brussels. 

Details of the European 
Community's fast deteriorat- 
ing balance or trade with the 
U.S. have emerged here in 
advance or next Monday's 
visit to Brussels by Mr. 
Reuben Askew, the U.S. 
special trade representative. 

In 1978 the EECs trade 
gap with the U S. was S6.I2bn 
and the year be [ore it was 
S6hn. But during the first nine 
months or last year it 
accelerated to reach S9.04bn. 
and Commission officials cal- 
culated that the final figure 
for Z979 will show a deficit of 
over 512bn. 

The surge in U.S. exports 
to the EEC is certain to colour 
the discussions rtsst Mr. 
Askew is due to hold with the 
EEC external trade and in- 
dustry Commissioners on riie 
rash of disputes that now 
thr eaten to trigger an EEC- 
U.S. trade war. 

Followin'? the British 
Government's confirmation 
>ast week that it intends to 
impose quotas to curb U.S. 
sales of certain polyester and 
nylon man-made fibres, there 
is mounting anxiety among 
European steel makers that 
the U.S. Government will be 
unable to prevent a spate of 
anti-dumping suits. 

Trade war fears. Page 16 


BRITISH GAS Corporation is 
likely to make a pre-tax profit 
of £600m in the next financial 
year as a result of the planned 
rise in tariffs. 

The profit projection was 
given in the Commons yester- 
day by Mr. David Howell, 
Energy Secretary, who has told 
the corporation to raise domestic 
gas prices by almost 29 per 
cent in two stages— on April 1 
and October I. Industrial and 
commercial customers will pay 
an extra 10 per cent from 
April 

Mr. Howell’s announcement 
brought loud jeers from Labour 
MPs. In the last financial year, 
ending on March 31, British Gas 
made a record pre-tax profit of 
£360.7m on a turnover of 
£2.97bn. 

Within the industry it is ex- 
pected that the corporation's 
annual profits could rise to over 
£lbn in the next few years. 

The Energy Secretary said 
that this year’s price increases 
— which will be followed by big 


rises in the next two years— 
“were in line with what the 
Gas Corporation recognised was 
necessary.” 

The increased revenue was 
needed for future heavy invest- 
ment, in trunk pipelines, for 
example. The Government is 
expected soon to give the go- 
ahead for a major ags-ga the ring 
network in the North Sea. 


Backlog 


Mr. Howell added that there 
was also a need to meet tiie 
backlog of requests from 7,000 
homes and 4,000 businesses 
awaiting supply. 

He toid MPs at question time 
that without price in creaks the 
corporation's domestic gas 
business would have shown a 
loss in the coming year, 

Mr. Norman Atkmson fLab., 
Tottenham) accused Mr. Howell 
of taking a decision about price 
increases "in total darkness." 
Mr. David Stoddard <Lab.. 
Swindon) said the Energy Sec- 


retary had a one-track mind, 
set on conservation and pricing 
energy out of the reach of 
consumers. 

The Government is consider- 
ing ways of collecting and using 
the corporation’s increasing 
profits. Dr. David Owen. 
Shadow Energy Secretary, said 
if Britain was t omove to econo- 
mic energy pricing, it was vital 
that the Energy Department 
should not absolve itself from 
the responsibility of helping 
certain gas consumers. 

He urged the Government fo 
ensure that money raised by 
energy industries was made 
available to consumers, both in 
generous schemes to help the 
poor and in projects which 
encouraged conservation. 

Mr. Howell said that the 
Government had made it clear 
that it believed in developing 
effective social policies. It was 
through these that the conse- 
quences of fuel hardships 
should be dealt with. 


BP in joint shale oil venture 


BY RAY DAFTER. ENERGY EDITOR 


THREE MAJOR corporations, 
including British Petroleum, 
plan to exploit oil shale 
deposits in Oueensland. 

Broken Hill Proprietary: 
j Conzine Riotinto of Australia, 
part of the Rio Tinlo-Zinc 
Corporation; and BP Australia 
may spend over £2bc to develop 
the Bundle deposits, thought to 
contain recoverable reserves of 
about 2bn barrels. 

The group has submitted a 
joint development tender to the 
Rundle leaseholders. Central 
Pacific Minerals and Southern 
Pacific Petroleum. It could he 
months before a decision is 
known. 

In Sydney the joint lease- 
holders said that they were con- 
sidering a number of proposals 
for Rundle oil-shale exploita- 
tion. 

In a joint statement to the 
Sydney- Stock Exchange the 
companies said the proposals 
invoked technical and financial 
arrangements. 

BP Australia said that it 
believed its association with 
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THE BRITISH-BASED inter- 
national mining group. Con- 
solidated Gold Fields, has asked 
S the Department of Trade to help 
j track down a mystery buyer of 
the company's shares. It has 
asked for the appointment of an 
1 inspector to investigate the 
I ownership of a holding which, 
j could comprise about a fifth of 
the issued equity. 

The department said yester- 
\ day that a response to the 
i request can be expected soon, 
perhaps today. 

Consolidated Gold Fields' 
move follows Its failure last 
week to enlist the support of the 
Stock Exchange for an investi- 
gation into what it calls ** a 
progressive increase in the 
number of unregistered 
transfers by persons unknown.” 

The request falls under 
section 172 of the Companies 
Act, 1948. which says that 
inspectors may be appointed to 
determine The identity of 
persons able to control or 
materially influence the pdJvy 
of a company. There has only 
once been an inspection under 
section 172 alone, involving 
Savor Hotels in 2953. 

There have, however, been 
several inquiries based on 172 
and other sections of the Act 
These have sometimes run into 
difficulties because of rules 
governing nominee holdings in 
other countries which have 
made it impossible to find out 
where beneficial ownership lies. 
A court can. in the last resort, 
freeze a holding once it has been 
located but has no power to 
cancel or confiscate the shares. 

Consolidated Gold Fields’ 
advisers. Schroder Wagg. said 
yesterday that an application 
under the Industry Act, 1975, 
had also been considered. This 
would have entitled the Secre- 
tary of State to transfer the 
shares to the National Enter- 
prise Board if it was judged 
that the holding was against the 
national interest. 

. Gold Fields' share price, 
which has more than doubled 
since October, rose another 25p 
to 525p yesterday. 

RICHARD EVANS writes: A 
Conservative MP has tabled 
Commons questions on Gold 
Fields 

Mr. Anthony Nelson. MP for 
Chichester, wants to know 
whether Sir Keith Joseph. 
Industry Secretary, intends to 
appoint an inspector to discover 
the identity of the holder of 
considerable foreign interests hi 
the company. 

A further question ■ asks 
whether the interests of Gold 
Fields in North Sea oil explora- 
tion. gold and uranium mining 
and road construction and trans- 
port. fall within section 11 of 
the Industry Act 1975. and 
whether a change of control 
could be prohibited 
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RUNDLE 

Oil Shale Deposits 



Broken Hill Proprietary Conzine 
Riotinto would enable the 
"necessary financial and techni- 
cal resources to be marshalled." 

It was stated that the develop- 
ment would need use of new 
technology. The proposed con- 
sortium had experience of 
large-scale mining operations, 
oil recovery technology and “ oil 


upgrading expertise." 

Improving technology’ and 
fast-rising crude oil prices have | 
made exploitation of oil shale \ 
much more commercially attrac- , 
tive than in recent years. I 

It is estimated in the industry 
that a barrel of oil (35 Imperial 
gallons) can be produced for 
between $25 and S30 a barrel. 

Though the cost of mining the 
shale and retorting the rock to 
at least 500 deg. C rises with 
overall cost of' energy, oil-shale 
exploitation is expected to grow 
appreciably in the coming 
decade. 

Available resources are vast 
BP estimates that the world 
contains between 3.000bn and 
4,000bn barrels of shale oil, of 
which perhaps 6 per cent can 
be recovered. 

An attraction is that virtually 
all of the oil lies outside areas 
covered by the Organisation of 
Petroleum Exporting Countries. 

If Rundle is successfully 
exploited it may provide more 
oil than BP’S prolific 1 Forties 
Field in the North Sea. 



Increase in child benefit likely 


BY ELINOR GOODMAN AND PETER RIDDELL 


AN INCREASE in child benefit 
from November likely to be 
announced in next month's 
Budget, despite earlier sugges- 
tions that the rate would be 
frozen. 

The Cabinet has agreed in 
principle on a rise, although 
the size has yet to be deter- 
mined. In spite of the general 
pressure to reduce public 
spending, senior ministers have 
favoured an increase because of 
a desire to present a compas- 
sionate and pro-family image to 
offset other less popular 35Sdget 
measures. 


Child benefit is at present £4 
a week for each child and pro- 
posals for rises of 50p and £1 
are now being considered. Since 
any increase cannot be imple- 
mented until November, for 
administrative reasons, the 
extra cost, met from the con- 
tingency reserve, would be 
relatively small in 1980-81. A 
50p rise would cost £30Om in a 
full year but only £i25m in the 
next financial year. 

This is the only major social 
security benefit fixed In nominal. 


terms and not increased in line 
with inflation. Discussions 
between ministers suggest that 
a majortiy favours a rise to go 
some way at leas towards mak- 
ing up for price rises. . 

A widespread view is that, 
since child benefit is a sub- 
stitute for child tax allowances. 
It is only consistent to increase 
the benefit since tax allowances 
are raised each year in line with 
past inflation under the terms 
of the Finance Act, 1977. 

However. Ministers are 
known to be considering a plan 
for raising tax allowances by 
less than the inflation rate, and 
any increase in child benefit 
might be in line with this. 

Similarly, Ministers appear to 
be agreed on a partial 
“de-indexation” of unemploy- 
ment benefit. This could form 
part of an announcement in 
which the Government promises 
to tax unemployment benefit at 
a specified future date, one or 
two years ahead. Meanwhile, 
the increase in unemployment 
benefit in line with inflation will 
be cut back to provide the same 


net impact as would taxing it. 

An increase In child benefit 
would certainly be welcomed by 
most Tory MPs: their back- 
bench finance committee last 
week urged special attention to 
the needs of the family in next 
month's Budget It would also 
please the women's side of the 
party — a not insignificant lobby, 
responsible for most of the 
voluntary work—whicb made a 
special plea for a rise In child 
benefit in its Budget representa- 
tions. 

Some Cabinet ministers have 
recently become concerned 
about the need for the Govern- 
ment not to appear uncaring. 
This has affected the discussions 
about public spending cuts. 

The Treasury sought a large 
contribution to the cuts from, 
the social security budget and 
reached bilateral agreement on 
this with Mr, Patrick Jen kin, 
the Social Services Secretary 
and a former Treasury Minister. 
But the full Cabinet scaled 
down the cuts to just the change 
in unemployment benefit 
because of its worries about the 
political and social impact. 


Continued from Page 1 

Steel 


Friday and may also summon 
delegates from the private steel 
sector to test their opinion. 

Mr. Sirs’ main worry now is 
that the railwaymen and the 
dockers may withdraw their 
support 

In the regions there was no 
sign that steelworkers' militancy 
is abating. ISTC members in 
Scotland have joined those 
seeking permission to withdraw 
safety cover from BSC works 

Mr. Leo Murray, TUC general 
secretary, yesterday invited Mr. 
Sirs to meet leaders of the other 
unions as they reported back to 
him on their outline agreement 
But his invitation was refused. 

Mr. James Callaghan, leader 
oF the Opposition, is considering 
whether to mount a campaign 
to have the strike settled by 
means of a court of inquiry. 

Mr. Callaghan and Mr. 


UK TODAY 

MILD, sunniy intervals. Rain 
in some places. 

Loudon, S.E., E. Anglia 
Dry. Sunny intervals. Max- 
10C 150FL 

Cent S.. Cent N.. E. t N.E. 
England. EL, W. Midlands, 
Channel Isles 

Bright Rain later. Max 9-10C 
I50F). 

SJW. England. 'Wales, Lakes, 
S.W. Scotland, Glasgow, Argyll 
Occasional rain. Mild. Max. 
11C (51F). 

Borders, Edinburgh. Dundee, 
Cent Highlands, N.W. Scotland 
Cloudy. Some bright intervals 
later. Mild. Max. 9C (48F1. 
Orkney, Shetland 
Cloudy. Same rain- Mild. Max. 
7C (45F). 

N. Ireland 

Rain at times. Dry later. Mild. 
Max. 9C (48F). 

Outlook: Rain at first becom- 
ing drier. Temperatures above 
normal. 
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Michael Foot deputy Labour 


leader, are to have private talks 
tonight with Mr. Sirs. 

Mr. Callaghan is considering 
whether to launch an all-out 
attack on the Government’s 
refusal to intervene in the dis- 
pute by putting down a Parlia- 
mentary motion of censure. 
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Half-way through the monthly 
course of economic indicators, 
che gilt-edged market remains 
uneasily poised between 
enthusiasm and demoralisation. 
What might have been a rela- 
tively comfortable day in the 
money markets turned out to be 
very tight because the discount 
houses were obliged to repur- 
chase bins they bad previously 
sold to the Bank of England. 
The mood in the labour market 
is tantalisLngly ambiguous — no 
sooner do the steel craftsmen 
see wbat the City considers to 
be reasonable than the water 
workers prepare to walk out. 

The wholesale price figures 
for January leave no room for 
doubt about the strength of the 
inflationary pressures that per- 
sist. On the output side, the 
low figures of November and 
December can now be seen as 
a lull before the January re- 
vision of manufacturers’ price 
lists, and the figures for im- 
ported raw material prices look 
dire. . 

The Government borrowing 
figures for January— resound- 
ingly negative as the money 
market shortages had promised 
—should remove fears that 
official finances have been mov- 
ing out of control.. It does still 
seeem, however. - that even if 
the central government keeps 
within its 1979-80 borrowing 
targets, the public sector as a 
whole will overshoot. 

Both sets of statistics point to 
an intensification of the squeeze 
on the banking sector, particu- 
larly the clearing banks, who 
must be forging deeper into 
trouble with the . corset every 
day. On top of the heavy cor- 
porate borrowing to cover tax 
payments, the raw material 
figures point to the need for 
credit to cover workfing capital 
needs. 

This borrowing'.' combined 
with the money market's con- 
tinuing efforts to repay the 
Bank of England's programme 
of assistance, is going to keep 
short money rates tight* for 
weeks to come. Official lending 
at 17 per cent is now the 
cheapest money the market ever 
sees. 

Over the next few weeks, 
short gilts are likely to be held 
back by the money squeeze, and 
the bond market as a. whole will 
not be able to talie comfort 
from the trend in private sector 
credit demand. But rhe market 
is no longer burdened with the 
unrealistic expectations of a 
fortnight ago, and the surplus 
in the public sector’s finances 
suggests that the overall money 
figures should not be too bad. 

On the equity Bide, the whole- 
sale price figures underline the 
pressure on manufacturers: on 
a six-month annualised basis. 


Index rose &5 to 469.9 
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material groups— -tnsn of aeturvrs 
of roofing tiles, bricks or 
plasterboard fend to make 
double figure- returns on. fre 
same basis. Back in tSfir the 
Restrictive Practices Court su«- 
jerested that around 20 per rent 
was . a reasonable sort oftargpt 
to aim for, and although the 
volume prospect today looks far. 
less rosy tbao-it did then, sooner 
nr later «ven cement kilos fall 
to bits. 


on 
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Hoffnung 


output prices have been grow- 
ing at 15} per cent and input 
prices at over 32 per cent. Even 
allowing for a time-lag between 
the two, these figures, on top 
of accelerating labour costs, 
paint a dreadful picture of 
earnings. Bui the equity- 
market's current concern is not 
with earnings hut with assets, 
and yesterday’s string of take- 
over stories whetted its 
appetite still further. 


Bums Phltp's 115.9m casb 
offer for S. Hoffnimj? and Co. 
is pitched a mere 7 per cent 
higher than the marke* capital.' 
isation of the group at; Friday's 
dose and is at a discount of 
nearly 28 per cent to the net 
assets of the business in jte last 
bak nee-sheet 


Cement prices 


The cement makers have 
made no bones about their hopes 
-for higher prices this year — 
Blue Cirde specifically referred 
to the prospect in its recent 
offer for Armitage Shanks— and 
it is clear that the 24 per cent 
, increase coming on March 1 re- 
flects more than just higher 
energy prices. Last year, the 
UK industry returned just over 
4 per cent on capital employed 
on a depreciated replacement 
basis. In 1980. the figure could 
climb to nearly 7 per cent if de- 
liveries hold up at fast year's 
slightly improved level. If, as 
currently seems more likely, 
deliveries drop by 3 to 5 per 
cent, then the return on capital 
could still be between 5 and 6 
per cent. 

That would still have quite an 
impact on earnings. Brokers 
L. Messel calculate that Blue 
Circle’s profits this year would 
have been around £65m if prices 
had done no more than move 
in line with costs : their current 
projection is £S0m. For Rugby 
the comparable projection are 
£20m and £24ra, and for Tunnel. 
£12m and nearly £15m. 

Such an improvement might 
seem excessive in an industry 
where volume has been static 
or declining for most of the last 
decade. In its defence, the 
industry points to the much 
higher profitability of other 
quasi - monopolistic building 


Supporters of the bid JnstSfv 
the price by arguing thafHaff. 
nung's present profits .slump fo 
not simply a cyclical phero. 
mcnon. But the argument that 
new competition is about to 
undermine the group's strong 
retail hardware business fa 
Australia, which contributed 55 
per cent of last year's profits, 
is. unconvincing, especially as 
Burns Philo admits this la the 
part of iMfciung that it warns. 

With a return op capital of 
less than 9 per cent last year, 
and ah uncovered dividend. 
Hoffnung is poorly placed tn 
mount a vigorous defence 
against a -determined ' suitor. 
But the message from the- 
market yesterday, where the 
price moved up 14»p to fiBp, k 
that rhe will have to he 
improved if the Australian 
group wants to win. 
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CompAir 


The news that CompAVr-hss 
received a bid approach is nm. 
a surprise: its share price has 
been signalling smnethins /or 
a little while now. This is one 
of the successes of the Indnv 
trial Reorganisation Ovptt* 
tion. One of the constituents, 
Holman Brothers, was lookftg 
distinctly frail ot Lhe time, of 
the merger in 1968, but since 
then there has been a progres- 
sive record of diridrad 
increases and, until Che last 
couple .of years, of earnings 
growth. 

CnrapAir has become an. in- 
ternational leader hr its Arid, 
a quality which does not con* 
two a penny in the UK engineer- 
ing sector. Its net worth is 
£61 Jim. and although its divi- 
dend is uncovered on a current 
cost basis, profits in .1979-80 
should recover somewhat from 
last year’s depressed SRAnwe- 
tax. The market capitalisation 
at 94p is £52m. - 
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“As an Insurance Advisee 
and self-employed, 

I recommend clients to 



Ichose myself” 


Heart ! 


The Crusader Personal Pension Plan. 

Designed specifically with self-employed people, controlling directors, 
or non-pensionable employees in mind. 

Its popularity lies in tlcxrbility.This is the 
■ policy that clients can start at any age. It'll give 
them maximum tax- relief possible whilst 
working, and either a pension or capital sum 
and reduced pension on retirement. 

Premium payments can be 
variable, as salaries of the self- 
employed do tend to fluctuate. Your 
clients choose when the pension's 
to start (anytime between 60th and 
75th birthday), how often it's paid, 
and the length of guaranteed period 
They can opt For a cash sum and 
reduced pension, or even transfer the 
whole capital sum to an annuity with a 
difTerent'company. And these decisions 
needn't be finalised until the pension 
actually starts. 

These options, along with our 
experience, add up to make this Crusader 
policy more attractive to clients. 

The fact that we were in the top 5 
for performance last year should make us 
more attractive to you. 

Why not find out more about our 
Personal Pension Han? And make the choice 
for your diems, before they make it themselves.- 
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CRUSADER 

Always the best policy. 


Crusader Insurance Co. Ltd. 

Reigate, Surrey, RH2 8BL, Id -.07372 42424. 
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